SPEECH  OF  MR.  CUSHING.. 

OF  MASSACHUSETTS, 

OX  THE  SUB-TREASURY  BILL. 


Delivered  in  the  House  of  Representatives,  May  20  and  21,  IMG. 


House  of  Representatives,  Mat  20,  1840. 

The  House,  in  Committee  of  the  Whole  on  the  state  of  the  Union,  (Mr.  Bases,  of  Vireinia 
1  the  chair,)  having  taken  up  the  Senate  bill,  entitled  “An  act  to  provide  for  the  collection 

'e- keeping,  transfer,  and  disbursement  of  the  public  revenue,”  the  bill  was  read,  and  the  ques  ’ 
m  then  being  on  the  first  section  of  it—  ques“ 

Mr.  Cushing  submitted  a  motion  to  strike  out  the  enacting  clause,  and  said  he  did  this  in 
der  o  be  able,  at  the  present  stage  in  the  progress  of  ’he  bill,  to  debate  its  provisions  general” 
,  but  before  proceeding  he  had  a  suggestion  to  make  to  Mr.  Atherton-,  who  in  the  ab 

arL°  f  i?rEVnhe  Chairman.of  the  Committee  of  Ways  and  Means,  appeared  to  have 
large  of  the  bill.  This  measure,  important  as  it  was,  and  it  being,  in  fact  the measure  nf  tb! 
isting  Administration,  had  come  from  the  Committee  of  Wavs  and  Mpht/c  \ 

V  report  ;  and  the  House,  therefore,  possessed  no  knowledgTof"  w  Xch 
mm, .tee  in  reportmg  this  project  of  law.  Under  these  circumstances,  if  MnZm  ,  or 
v  other  gentleman  of  the  committee,  was  desirous  to  address  the  House  in  behalf  of  the  friend- 
he  Did,  and  give  an  exposition  of  its  merits,  Mr.  Ccseisu  would  yield  the  floor  to  him  ft 
at  purpose.  Nay,  more,  he  proffered  it;  he  invited  anv  gentleman  to  enter  into  tiJ  f 
the  bill  before  he  (Mr.  C.)  spoke  of  its  demerits.  '  S  t0  emer  m°  the  aents 

Mr.  Atheiitox,  for  reasons  that  he  assigned,  said  that  he  would  at  present  decline  tn 

Mr.  CCSHIXO  then  took  the  floor  to  address  the  House,  but  gave  wa/toTe genet  1  wishtt 
5  committee  should  rise  and  report  progress.  *  s  al  wish  that 

House  of  Representatives,  Mat  21,  1840. 

The  House,  in  Committee  of  the  Whole  on  the  state  of  the  Union,  having  again  taken 
s  Independent  Treasury  Bill  Mr  Cushing  proceeded  in  substance  as  follows  :  =  P 

Mr.  Chairman  :  This  bill,  which  is  a  fearfully  interesting  one  of  itself  comes  before  n=  tn  /I 
der  circumstances  which  give  to  it  additional  intensity  of  interest.  f  day 

rtie  Independent  Treasury  is  an  Executive  idea  and' Executive  measure.  At  the  opening  nf 
^  twenty-fifth  Congress,  with  a  new  President,  there  met  here  a  new  House  of  Represef’a 

ana^0If ln*  ^  -the  People»  unblas*ed  and  unsophisticated  by  the  influence*  which 

anate  from  the  federal  city.  This  measure  was  then  uied  upon  Confess  bvThe  F^ 
and  the  Senate,  that  aristocratic  branch  of  Congress,  which  in  these  lat^r  ♦ 

many  financial  acts,  seconded  the  urgency  of  the  Executive;  but  the  House  with  i ^000^ 
mgs  freah  upon  it,  steadily  and  sternly  rejected  the  bill  again  and  auain  ’and  shieP  5  tb 
>ple  from  the  federal  power  of  the  Executive  and  the  Senate.  ‘  *  d  1  ed  th® 

mbvfihe ev’Jhef measme’  thus  ^dialed  by  the  People’s  Representatives,  was  put  in  oper- 
n  by  the  Executive  e*  mero  mctu  suo  proprio,  of  his  own  arbitrary  pow^r  anddscrefion 

u  ftht  »« 

“I  s 

PeonlP  tb’p  lbP-  hv  lega!Ize  what  the  Executive  has  already  done,— to  rivet  on 

ieni  and  of  amyV  the  Executn'e  has  forged  and  twisted  around  their  limbs  in  despite 
>.er,  .he  people  hav^TSTiheTap  ?“ 

-  -  s=»r Sr 
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of  Ways  and  Means  generally,  to  rise  and  justify  the  measure.  In  the  name  of  the  Opposition 
here,  in  the  name  of  the  country,  in  the  name  of  the  People  of  the  United  States,  I  invited  the 
friends  of  the  Administration  to  vindicate  its  conduct  and  its  purposes.  Such  a  call,  at  such  a 
time,  was  a  challenge  more  than  an  invitation. 

And  what  are  the  reasons  given  by  the  gentleman  from  New  Hampshire  (Mr.  Atherton) 
for  declining  such  invitation  1  He  says  this  measure  has  been  several  times  recommended  by 
the  President  in  his  annual  messages.  Ay,  true  enough;  there  has  been  no  want  of  exhorta¬ 
tions  on  the  subject  from  him  ;  his  individual  will  is  too  plainly  manifest  in  the  matter,  not  only 
in  originating  the  measure,  anu  in  forcing  it  upon  Congress  and  the  country  against  the  judg¬ 
ment  of  both,  but  in  the  exercise  of  his  power  and  influence  to  obtain  at  last  the  legal  confirma¬ 
tion  of  his  will. 

Next,  the  gentleman  refers  to  past  reports.  But  there  has  been  only  one  report  in  the  House 
of  Representatives  on  the  subject,  that  of  Mr.  Cambreleng  in  the  last  Congress  ;  and  that  was 
accompanied  by  the  able  counter-report  of  the  gentleman  from  Pennsylvania  at  my  side,  (Mr. 
Sbrgeant,)  the  latter  confuting  the  former,  and  the  antidote  going  forth  to  the  country  along 
with  the  poison,  neutralizing  its  venom  and  destroying  its  power. 

Out  the  gentleman  says  that  this  is  not  a  new  measure,  either  to  the  members  of  this  House 
OT'te)  the  country  ;  and  that  every  gentleman  present  was  sent  here  by  his  constituents  either  for 
•or  against  the  bill.  Well,  suppose  it  be  so,  are  we  then  to  be  mute  here!  I  scorn  the  idea. 
This  is  a  deliberative  assembly  of  men,  and  of  men  having  souls  of  their  own;  not  a  body  of 
dumb  and  blind  machines,  with  no  function  but  that  of  registering  the  will  of  the  Executive. 
O  ur  constituents  sent  us  here  to  execute  their  decisions,  not  those  of  the  President,  and  to  utter 
and  maintain  tlieir  opinions,  as  well  as  to  execute  their  decisions.  I  know  it  is  not  uncommon 
to  hear  complaints  made  of  the  consumption  of  time  in  debate  here  ;  but  they  who  utter  such  com¬ 
plaints  are  very  short-sighted  men ;  they  forget  that  the  Federal  Government  is  composed  of  an 
association  of  sovereign  States;  that  the  halls  of  Congress  are  the  great  safety-valves  of  our  in¬ 
stitutions  ;  that,  for  the  conflicting  opinions,  and  competing  interest,  and  political  passions,  which 
waste  themselves  in  debate  here,  and  which  by  discussion  in  Congress  are  conciliated  and  har¬ 
monized,  the  chief  remedy  in  the  other  great  communities  of  Christendom  is  by  resort  to  war. 

The  remarkable  fact  remains,  then,  that  we  have  no  affirmative  defence  of  this  measure.  And 
it  is  a  most  unprecedented  fact  that  a  great  bill  like  this  should  be  thrown  haughtily  and  uncon¬ 
cernedly  upon  the  table  of  the  House,  as  being  a  law  which  the  Executive  demands,  and  which, 
in  humble  obedience  to  him,  there  is  a  party  ready  and  strong  enough  to  pass,  right  or  wrong. 
We  do  not,  say  the  friends  of  the  Administration — (and  is  not  that  equivalent  to  saying  we  dare 
not  or  cannot]) — attempt  to  justify  the  measure  affirmatively,  upon  satisfactory  arguments.  For 
the  gentleman  from  New  Hampshire,  in  conclusion,  gravety  puts  it  to  me  to  proceed,  contrary 
to  the  natural  course  of  debate,  and  show  cause  why  this  bill  ought  not  to  pass.  I,  however, 
shall  not  shrink  from  that  challenge. 

There  is  a  still  more  singular  fact  in  the  circumstances  which  now  surround  us ;  and  it  is,  that 
we  are  now  asked  to  legalize  this  financial  experiment  of  the  President’s  after  it  has  actually  been 
tried  and  has  failed. 

This  scheme  of  policy  has  been  in  operation,  by  Executive  will  in  defiance  of  Congress,  for 
^tee  years.  It  is  the  measure,  and  the  only  measure,  of  his  Administration  ;  or  rather  it  is  em¬ 
phatically  lus  measure.  One  of  the  ablest  of  his  advocates,  the  Democratic  Review,  tells  us  : 

“  The  great  event  of  Mr.  Van  Buren’s  Administration,  by  which  it  will  be  hereafter  known  and  designated,  is 
the  divorce  of  Bank  and  State  in  the  fiscal  affairs  of  the  Federal  Government,  and  the  return,  after  half  a  century 
-of  deviation,  to  .the  original  design  of  the  Constitution.” 

SSo  that  Mr.  Van  Buren  is  not  only  wiser  than  all  the  present  generation,  but  wiser  than  those 
•conscript  fathers  of  the  Republic  by  whom  the  Constitution  was  framed  and  the  machinery  ol 
the  Federal  Government  set  in  motion.  Regardless  of  their  example,  and  of  the  monitory  ex¬ 
perience  of  half  a  century,  he  resolved  to  try  his  experiment,  and  he  has  tried  it.  Or  rather,  i 
is  one  of  two  kindred  experiments.  General  Jackson’s  experiment,  the  pet-banks  system,  like 
this  one,  was  put  in  operation  by  Executive  will  in  defiance  of  Congress;  like  this,  it  was  ii 
operation  for  three  years  before  it  was  legalized  ;  and  it  exploded  in  a  year  after  the  act  for  it 
legalization  was  extorted  from  Congress,  as  this  may,  involving  the  Government  and  the  coui; 
try  in  common  dismay  and  confusion. 

And  what  has,  thus  far,  been  the  effect  of  the  two  1  This  we  have  seen  too  clearly,  in  th< 
Tiever-ceasing  agitations  of  currency,  commerce,  and  business  of  all  sorts ;  in  a  vast  number  o 
individual  bankruptcies ;  in  two  suspensions  of  cash  payments  by  the  banks,  one  partial,  tb 
other  universal ;  in  the  prostration  of  productive  industry  in  all  its  departments ;  in  the  genera 
reduction  of  prices,  especially  of  cotton,  corn,  and  labor ;  in  a  word,  in  the  congelation  of  th 
current  of  the  country’s  prosperity,  the  paralysis  of  its  industrial  energies,  an  ossification  as  i 
were,  at  its  heart.  Such  have  been  the  disastrous  results  of  these  financial  experiments  of  th 
Executive ;  the  last  of  which,  in  the  face  of  all  these  facts,  Congress  is  now  called  on  to  adoj 
and  to  legalize. 

And  we  are  called  upon  to  do  this  at  a  time  when  the  People,  weary  of  these  empirical  e 
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periments  on  their  welfare  and  repose,  have  arisen  in  the  majesty  of  their  might  to  rebuke  the 
experimenters,  and  to  cashier  that  Administration  which,  in  the  blind  pursuit  of  its  own  party 
interests,  disregards  those  of  the  nation.  Let  not  the  friends  of  the  Administration  suppose  that 
the  country  is  agitated  for  nothing,  nor  seek  to  lay  that  flattering  unction  to  their  souls.  It  is 
not  a  ripple  on  the  surface  of  the  waves,  but  a  tempestuous  tossing  of  the  deep  sea,  which  you 
witness.  The  masses  are  in  motion.  It  is  the  upheaving  of  the  vast  ocean  itself,  with  that  tre¬ 
mendous  ground-swell  from  its  uttermost  depths,  which  forebodes,  and  marks  the  unwithstanda- 
ble  power  of,  the  coming  onset  of  the  earthquake,  and  which  is  about  to  overwhelm  you  with, 
the  deluge  of  its  waters.  If  the  People  cannot  reform  the  purposes  of  the  Administration,  and 
make  these  consonant  to  their  wishes  and  interests,  they  can  and  will  reform  the  Administration 

Such  a  bill,  coming  before  us  under  such  circumstances,  deserves  a  full  and  deliberate  exami¬ 
nation  upon  its  precise  merits  ;  more  especially  as  the  discussions  of  it  in  the  House  hitherto  have 
been  either  partial  and  hurried,  or  incidental  only  ;  and  I  propose  now  to  subject  it  to  a  rigorous 
and  complete  scrutiny.  But,  before  commencing  on  this,  I  desire  to  forestall  any  attempts,  on  the 
i  ptber  side,  to  stifle  debate  by  the  clamor  concerning  the  appropriation  bills,  which  is  so  common 
m  this  House  and  in  the  newspapers. 

The  Administration  majority  in  the  House  have  decided  to  take  up  this  bill  first,  to  the  post- 

ponement  or  those  general  appropriation  bills  which  remain  to  be  acted  on.  They  have  made 

this  decision  upon  the  precise  question  proposed  by  the  gentleman  from  Virginia,  (Mr.  Wise  I 

who  moved  to  take  up  the  navy  appropriation  bill  in  preference  to  this.  The  appropriation  bills 

are  ot  admitted  general  importance ;  so  much  so  that  one  of  the  standing  rules  of  the  House  gives 

o  them  a  precedence  over  all  other  bills.  When  the  civil  and  diplomatic  appropriation  bilfwas 

on  its  passage,  we  heard  continual  complaints  in  the  House  concerning  the  injury  to  the  public 

service,  and  the  wrong  to  the  public  servants,  which  was  inflicted  by  the  delay  of  the  appropria- 

!  10nS j  0j  • • cm  ”  nava!’  militalT,  and  miscellaneous  services  of  the  Government.  The  Globe 

,tvas  loud  in  its  exhortations  on  the  subject.  If  the  exigency  for  the  passage  of  these  bills  was 

so  great  a  month  ago,  it  must  be  greater  now,  as  it  notoriously  is  ;  and  it  is  a  violation  of  duty 

-o  the  Government  and  the  country  to  postpone  these  bills.  On  the  other  hand,  this  bill  cant 

well  enough  wait.  The  system  which  it  is  intended  to  legalize  is  practically  in  force  now  It 

can  matter  nothing  to  the  Government  and  the  country  whether  that  act  of  legalization  take  place 

a  month  sooner  or  a  month  later.  Of  course,  this  bill  is  called  up  now  for  party  reasons  merelv  •— 

to  endeavor  to  help  the  falling  fortunes  of  the  Administration  bv  a  show  of  courage,  or  to  satisfy 

:he  importunity  of  a  certain  class  of  its  friends,  discontented  to  see  this  bill  remain  so  lon<*  as  it  has 

fn  f[ouse  untouched,  or  to  meet  the  taunts  of  the  Opposition  on  the  same  point.  For  some 

such  object,  also,  though  the  bill  remained  on  the  Speaker’s  table  for  weeks  after  it  came  from 

the  Senate  uncommitted  even,  yet  the  friends  of  the  Administration,  for  nothing  else  but  idle 

r,  n.i. 10n’  ba-s  e  recently  consumed  the  time  of  the  House  with  motions  to  suspend  the  rules,  and 

,  6  11  UP  °ut  of  order,  on  days  when  it  was  morally  certain  that  the  House  would  not  agree  to 

"cmarnr  6t  “  P^6-  they  have  at  length  got  it  up,  postponing  the  ZTeZ 

bre  hftV  VnT  °frP?  hear  nothmg  flom  the  friends  of  the  Administration,  there- 

'  ’  ™  ’  °[the  del%t  °f  the  aPProPriation  bills,  as  an  argument  to  stifle  or  cut  off  de- 

J116^  ***?•  ,They  alone  aj*  responsible  for  it.  They  cannot  expect  this  bill  to 

l  wlthout  being  largely  discussed.  If  they  do,  they  mistake.  And  if  at  any  time  hereafter 

hey  complain  of  the  delayed  appropriation  bills,  I  say  to  them,  and  the  country7 will  say, —The 

SlVf  re“  -y;sat  any  moment  in  your  hands;  for  the  same  majority  which 

vhen  thev  b  n  nan  fy  \  an^  take  UP  the  aPPropriation  bills  in  its  stead,  to  resume  it 

vnen  the}  shall  have  been  passed  and  sent  to  the  Senate. 

This  bill  is  commonly  called  by  its  friends  “the  Independent  Treasury  bill.”  I  shall  not 

™  lts  na“e-  , Tts  sponsors  may  christen  it  as  they  please  ;  and  if  to  the  name  of  “  Sub- 

lb  •  eK*i?^efer-  that  °u  C‘IndePendent  Treasury,”  they  are  welcome  to  use  it,  for  aught  I 
are.  It  is  a  bill  to  give  to  the  Government  an  independent  place  of  deposite  for  the  public  treas- 

rov^nnPiaCeT?f5!Pn0Slte  md®penden.t’. n0t  of  banks -only,  but  of  the  People.  This  is  one  of  its 

urrencv  in  it  T  ^  ^  andthat  to  &ive  to  the  Government  an  independent 

nlZL  dealings,  as  well  as- independent  depositories  of  the  public  treasure ;  independ- 

b  in  one  case  and  in  the  other,  of  the  whole  People  of  the  United  States.  These  two  are  the 
eno-it°bjeCtS  of  ,th®  blll»  provided  for  in  the  first  and  nineteenth  sections,  namely.  Government 

irv  m  tb!8’  Go^er1nment  currency  ;  the  other  twenty-six  sections  of  the  bill  being  subsid- 
iry  to  the  execution  of  these  two.  ® 

oisfitnHon^i  eTr?bodi1esC!this  sch®m\  begins  appropriately  by  repealing  sundry  clause*  of  tha 

id  safes  »Mn°thhe  Lmmd  State"  m1?  the  first  sectlon  il  is  enacted  that  “  certain  rooins,  vaults, 

*v  of  thp  Treasury  building,  “  are  hereby  constituted  and  declared  t®  be  the  Treas- 

Lfp  f  Tf  6d  S  <at-eS‘  l* the  1  reasury  of  the  United  States  a  local  thing,  a  building,  a  vault, 
‘fined’  then*?’ m  U w  a  ,uuniver3al  ^uth  that  a  true  definition  may  be  substituted  for  the  thing 
ou  micrht  7  oodbury  the  Secretary  of  a  certain  vault  or  safe  in  the  Treasury  building. 

°ht  as  well  declare  the  arsenal  to  be  the  War  Department,  or  a  ship  or  a  cannon  the 
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Navy  Department,  or  the  great  seal  to  be  the  State  Department.  The  whole  enactment  is  ab¬ 
surd  and  puerile,  this  attempt  to  localize  the  Treasury  of  the  United  States ;  but  when  the  enact¬ 
ment  is  compared  with  the  Constitution,  it  is  worse  than  merely  absurd  and  puerile,  it  is  plainly 
unconstitutional.  The  Constitution  says  that  “  no  money  shall  be  drawn  from  the  Treasury  but 
in  consequence  of  appropriations  made  by  law  and  that  certain  duties  “shall  be  for  the  use  of 
the  Treasury  of  the  United  Slates.”  It  is  evident  that  these  expressions  do  not  signify  a  place, 
but  rather  an  abstract  legal  entity.  And  the  bill  itself,  in  other  parts  of  it,  proceeds  on  the  same 
idea;  for  though,  if  the  vaults  of  the  Treasury  building  be  the  Treasury  of  the  United  States,  all 
appropriations  must  be  drawn  therefrom,  yet  the  bill  provides  elsewhere  for  drawing  appropria¬ 
tions  out  of  other  places  of  deposite  all  over  the  United  States. 

In  discussing  the  numerous  and  complicated  details  of  the  bill  and  its  various  parts,  I  propose, 
for  the  sake  of  perspicuity,  to  consider  it — first,  as  a  fiscal  measure  only ;  that  is,  in  its  relation  to 
the  Treasury; — and,  secondly,  as  a  measure  of  state  policy;  that  is,  in  its  relation  to  the  People. 

It  is  known  to  the  House  that,  when  the  idea  of  this  scheme  was  broached  in  Congress  in 
1834,  the  Administration  was  decidedly  hostile  to  it.  The  friends  of  the  Administration  here 
spoke  and  voted  against  it  in  a  body.  The  Globe  declared  that  the  effect  of  the  scheme  would 
be  to  expose  the  public  treasure  to  be  plundered  by  a  hundred  hands  where  one  could  not  reach  it 
before.  The  present  Secretary  of  the  Treasury  condemned  in  strong  terms  the  idea  of  entrust¬ 
ing  the  public  treasure  to  the  keeping  of  individual  agents  of  the  United  States.  And  the  plan 
was  taken  up  in  1837  as  an  afterthought.  Yet,  afterthought  as  it  is,  and  repudiated  as  it  had 
been  by  the  Secretary  of  the  Treasury,  where,  think  you,  it  is,  that  he  goes  to  find  the  origin 
of  the  scheme!  To  any  of  the  trusted  names  of  the  Democracy!  No,  indeed;  but  to  that 
able  man,  who  is  to  the  friends  of  the  Administration  in  this  House  the  very  by- word  of  horror, 
namely,  Alexander  Hamilton.  Yet  see  how  curiously  Mr.  Woodbury  covers  this  up, — how 
adroitly  he  insinuates  the  fact,  without  speaking  out  the  name.  In  the  Treasury  report  of  Sep¬ 
tember,  1837,  he  says: 

“  The  other  system  to  which  the  attention  and  consideration  of  Congress  are  respectfully  invited,  is  a  new  organ¬ 
ization  by  means  of  commissioners  or  receivers  general,  to  gather  the  collections  to  more  central  points,  &c.  Such 
an  organization  might  be  at  only  three  or  four  of  the  most  important  points,  or  it  might  be  made  more  extensive,  &c. 
This  could  be  arranged  in  all  important  particulars  substantially  in  the  manner  which  is  now  in  very  successful 
practice  in  some  of  the  most  enlightened  and  opulent  Governments  of  Europe,  and  as  was  urgently  recommended 
oy  this  Department  as  early  as  1790.” 

That  is,  Mr.  Woodbury  seizes  upon  a  temporary  idea  of  Mr.  Hamilton’s,  the  mere  imperfect 
suggestion  which  occurred  to  him  in  the  outset  of  the  Government,  when  we  had  neither  trea¬ 
sure  nor  fiscal  agents  of  any  sort,  nor  much  else  but  debts,  and  cites  this  in  support  of  the  pre¬ 
sent  measure.  He  might  have  bethought  him  of  the  beautiful  idea  of  Burns,  that  Nature  tried 
her  ’prentice  hand  on  man,  and  made  woman  afterwards,  when  experience  had  taught  skill. 
For,  in  this  reference  to  Hamilton’s  authority,  Mr.  Woodbury  refuses  the  master-workman  fiscal 
machinery  which  the  Father  of  his  country  adopted,  which  experience  approved  for  many  years, 
and  under  which  the  country  had  long  prospered ;  and  proposes,  instead  of  it,  to  take  the  first 
imperfect  instruments,  on  which  Hamilton  did  but  try  his  “’prentice  hand,”  sending  us,  for  the 
idea  of  his  “sub-treasurers,”  to  Alexander  Hamilton’s  unfinished  and  rejected  rough  draught. 

Looking  at  the  bill  in  its  light  of  a  new  fiscal  machinery  only,  the  first  question  is,  whether  the 
Treasurer  of  the  United  States,  receivers  general,  treasurers  of  mints,  collectors,  land  office  re¬ 
ceivers,  and  postmasters,  who  are  made  by  this  bill  the  sole  depositories  of  the  public  moneys, 
are  in  all  respects  the  best  possible  fiscal  agents  and  depositories  of  the  United  States. 

Are  they,  as  compared  with  banks  for  instance,  the  safest  depositories! 

For  the  security  of  the  public  money  in  the  hands  of  its  agents  under  this  bill,  the  Adminis¬ 
tration  proposes  to  rely  (in  addition  to  the  integrity  of  the  officers)  upon,— 1st.  bonds;  2d.  in¬ 
spections;  3d.  penal  provisions. 

Every  thinking  man  must  admit  that  it  will  be  impossible  to  secure  the  public  treasure  by  the 
suretyship  bonds  which  the  bill  calls  for.  Individuals  cannot  give  adequate  bonds  for  the  millions 
to  pass  through  their  hands  or  to  remain  in  their  custody.  The  President  assumes  that  only  five 
millions  will  be  on  hand  at  any  time.  I  shall  disprove  this  hereafter,  but  for  argument’s  sake  I 
also  assume  this  at  present.  Taking  the  whole  sum  at  five  millions,  a  large  sum  will  be  at  New 
York,  for  example.  Can  the  receiver  general  at  New  York  give  good  security  for  three,  two,  or 
even  one  million  of  dollars!  We  know  he  cannot.  There  are  few  men  in  the  country  of  suf¬ 
ficient  wealth  to  render  their  bond  good  to  that  amount ;  of  such  men  there  is  probably  not  one 
who  would  be  willing  to  become  security  for  a  receiver  general.  We  know  how  the  thing  musl 
and  will  be  done.  The  receiver  general  will  obtain  the  signatures  of  as  many  friends  as  he  can, 
each  to  be  responsible  to  a  certain  amount.  And  if  the  principal  becomes  a  defaulter,  the  sure 
ties  will,  most  of  them,  devise  means  to  convey  their  property  from  the  Government,  and  thus 
to  escape.  Or  perhaps  they  will  come  here  and  pray  for  an  act  of  Congress  for  their  relief;  a: 
the  sureties  of  Swartwout  have  done  this  very  session.  So  that,  on  the  whole,  the  suretyshij 
must  be  conceded  on  all  hands  to  bo  but  very  imperfect  at  best  as  a  means  of  protecting  th< 
Government. 

Next,  the  bill  provides  for  the  supervision  of  the  depositories  by  the  Treasury  Department 
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the  vigilance  of  the  Government.  Snecial  nr  itb  ‘  6  ln"enuitJ  °f  fraud  will  outstrip 

inspect  the  depositories;  but  how  easy  it  is  bv  the  anf-T  agGntS  be  Sent’  without  nolice»  to 
inspectors !  J  2t  18  by  the  artful  arrangement  of  accounts  to  deceive  sich 

But  whatever  security  the  Government  mav  haw  v.tt  , 

ual  depositories,  it  has  identically  the  same  i/the  oL  '  a63]  °r  aU[  °tber  means>  with  individ- 
mtegrity  is  a  thing  not  peculiar  to  Government  office  °f  sTething  more*  Personal 

the  other;  nor  is  the  want  of  it  peculiar  to  either  T,^  °n,  1 16  0n^  band>  ,nor  t0  hank  officers  on 
and  subject  to  the  infirmities  of  the  human  ’  each  case  the  individuals  trusted  are  men, 
and  of  crime.  In  ^  °f  tbe  Wch  of  trust 

acts.  In  the  case  of  bank  officers  as  of  tbe  officer  e  arrested  and  punished  for  his  criminal 
good  any  defalcation  of  which  they  may  be  «rUi]tv  S  °t  ^  ^  ^  h,*11’  b,°Dds  are  taken  to  mak® 
vision  by  public  agents  is  applicable7  But,  while  in'  all  the^  V  °i  the  3  SJStem  of  suPer" 

parallel,  or,  at  any  rate,  there  is  no  advantage  in  favor  of  smeriaTr^  ^  tW°  T®8  are  Perfectly 
obvious  to  see  that  other  and  great  advantaJL  f h  f  Pr  l  Government  depositories,  it  is 

-to  banks,  as  they  have  been  constituted  hith  t  tbf  SC°[e  of  safety>  remain  altogether  peculiar 
Congress.  For;  in  cWters’  eithf  the  States,  "or  from 

a  special  or  a  bank  depository,  the  depositor  in  hank  c°mmon  to  tile  two  modes  of  deposite, 
capital  stock  of  the  bank;  the  Government  ha^th?*^8  p®  ampIeu  and  c°mplete  security  of  the 
in  addition  to  its  own;  and,  above  aTffie  bank  ,  m8^on  f  the  <K«*tors  and  stockholders, 

stss  £ 

influences  intervene,  or,  if  they  do  are  ovprrm  ^  H  tbe'F  °Tn  P.r^vate  affairs,  where  no  party 
firms  the  conclusion;  for  who  7tkat  is  in  the  wavt/h'  &  ?0nsideratl0I\  of  private  interest,  con- 
in  his  own  safe  or  vault,  or  in  the  custody  of  hi7  l  pV®  ai?e  sums  money  on  hand,  keeps  it 
lingly.  Every  body  sees,  th“t  ff  he1s  known  tot  T  °th®r  agent?  No  man  does  this  wil- 
m  his  own  custody,  habitually,  he  ^  ^  SU“l  °/  mone?  in  his  and 

.fidence  he  may  place  in  the  integrity  of  a  clerk  or  cash°ke  ^  and  tbat’  whatever  con~ 

And  theUW-rre  7iUre^  diSp°Sed  °f>  and  he  acts  ^ordfngl".  °Wn’  “°ney  dePosited  in 

nd  the  hi&tory  of  the  Treasury  of  the  United  <3tof  e  \ 
same  point.  In  a  Treasury  report  which  I  hathef  furmshes  a  great  body  of  facts  to  the 
argues,  and  conclusively  proves  from  the  cvnerie  °Tf  ®Poken  op»  ^r-  Woodbury  elaborately 
bank  depositories  over  all  others  Tvav  in  that  p*1®®  °  *  v  GoTernment5  the  superior  safety  of 
*a.  individual  agents  wmprobabS  be  fZd°ZT‘  he  “T  tha  whole  I"-*®  1  ^  he 
aomical.”  As  a  specimen  of  the  spirit  and  rpal  J  responsible,  safe,  convenient,  and  eco- 
pxtracts :  P  Spmt  and  reasomng  of  that  document,  I  give  the  following 

Jeposites^om  thSVhof? of  5iem k^hiS^^^SStUcfebtors> the  sele«ed  banks,  that  there  is  not  now  due 

to^epareSentm01Pe?^asuTn  much  beyond  what  is  now^hfp1? n^^Tf  f^0ni  ohe  estabhshment  of  the  Constitution, 
topped  payment  in  182.5  or  1826,  and  of  whom  rwhthl  t0  the  Ln,ted  Stales  from  one  mercantile  firm  £2 
mder  the  responsibility  of  an  oath.  If  we  i^Iude  the  whmL  fecunty;vas  required,  and  supposed  to  be™  ken 
at  times  and  of  all  kinds,  whether  as  devn-itme^  present  dues  to  the  Government  from  discredited 

in  the  TreasUTy,  they  wilfnStekwed  wfcf "eefenfcounter/eit  bills,  and  every 
tlie"e  c,rcmnstances,  with  the  preference  in  ra8p  nf  fain-^  >-  i  e:£Leed  v'  bat  is  due  from  two  such  firms  ”  *  * 
verthe  stockholders,  united  with  the  security  nnt  L-  ^  b?longm?  to  depositors  and  holders  of  their  hint 

dation  to  us  pecuniary  transactions.”  than  an^  °Lher  kind  of  credit  the  Govermnent  has  evS  given 

e  to  conrtadict.^Nor  have^thes^fact/  soTr  asTk^1  Statements  o{fads  which  it  is  impossi- 
igthe  change  in  the  policy  of  the  Administration  Trt’  sin£fbeen  deniedJ  notwithstand- 
i  this  session,  which  is  calculated  on  a  hastv  i  ?  1&  tme’  a  TreasuJ7  document  has  come 
usions  adverse  to  those  of  the  Secretary’s  V1 1  nspectl°n’  to  misIead  the  mind  into  some  ccn- 
mfirms  it  in  all  its  parts. — (Ex.  Doc.  No  10  ’  but  which,  more  carefully  examined, 

;riods  by  the  non-p^mern  o(  cu^to-nViu-e3^0'1!'1  °f  !fSSi  -t0-  'he  Go'’emment  >n  successive 
■4  the  present  question,  which™  ZlfSZ  °bfm3  has  nol,™e  f  <J» 

e  agents  of  the  Government.  q  ’  0t  01  l'eb  >  but  of  breach  of  trust  on  the  part  of 

Another  table  in  the  same  document  gives  the  losses  by  deposite  banks  as  follows : 
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Year. 


Jrom  1789  to  1812,  in 
elusive. 


1813 

1814 

1815 

1816 


1817 

1818 

1819 

1820 


Losses  by  ileposite  banks. 


None  appearing  on  the  books. 


$77,027 

None  left  unpaid. 
36,966 

None  left  unpaid. 


1821 

1822 

1823 

1824 


$327,530 

34,398 

56,929 

204,693 


Year. 

Losses  by  deposite  banks. 

1825 

55130,244 

1826 

None  left  unpaid. 

1827 

1828 

1829 

None. 

1830 

None. 

1831 

5517,520 

1832 

None. 

1833 

None. 

1834 

559,415 

None. 

1836 

None. 

Total  from  1789  to  1836,  inclusive, 


55894,722 


That  is  to  sav  the  whole  sum  which  the  Treasury  has  lost  by  ileposite  banks,  from  tbe  begm- 

to  s  is  s  :"-lSs  saaxt 

Government  lost,  chiefly 

Britmn,  by  the  receipt  of  bank  paper 

,  S  in  fach  ease,  from  1789  to  1836  ine.usive,  Which  present 

the  following  results : 

2.  Collecting  Officers. 

Aggregate  amount  of  loss  by  collectors  of  the  ^  ^  gj 

customs,  *  -  ’ 

Aggregate  amount  of  loss  by  collectors  o  -  76 

ternal  revenue  and  direct  tax. 

Aggregate  amount  of  loss  by  receivers  olsa  ^  397  304  14 

of  lands,, 


1.  Disbursing  Officers. 

Aggregate  amount  of  loss  in  civil  department,  $898,023  59 
Aggregate  amount  of  loss  in  military  and  Q1_.q  q7 
naval,  -  ■  4,0q8,j49  9/ 


$4,956,573  56 


Number  of  defaulters,  civil  department, 
Number  of  defaulters,  military  and  naval,  - 


Loss  per  head,  civil  department, 
Loss  per  head,  military  and  naval, 


244 

2.516 


2,760 


553,680 

1,613 


£1,795 


552,038,549  81 


Number  of  defaulters  in  the  custom-house,  - 
Number  of  defaulters  in  the  mternaL 
revenue,  &c.  -  - 

Number  of  defaulters  in  the  public  land  re¬ 
ceipts,  - 


Loss  per  head  among  collectors  of  the  customs, 
Loss  per  head  among  collectors  of  internaL 

Lossper  head  among  receivers  of  public  lands, 


$5,737 


Be  it  observed,  that  these  tables  do  not  include  the  large  defalcations,  which  have  occurred  01 
come  to  light  under  the  administration  of  Mr.  Van  Buren.  >  And  yet  here  we  have  seven  mil¬ 
lions  of  loss  by  defaulting  Government  agents,  to  contrast  with  less  than  one  million  o  los 
the  same  period  by  deposite  banks;  those  defalcations  occurring  in  every  branch  of  the  publi 
service,  but  being  especially  large  in  the  disbursements  of  the  army  and  navy.  And  this  d 
ment  therefore,  the  latest  on  the  subject,  completely  substantiates  the  statements  made  by 
Woodbury  in  his  former  report,  and  confirms,  in  the  most  striking  manner,  the  condusion  ^ 
which  I  had  arrived  by  general  argument,  in  proving,  by  the  actual  experience  of  the 
ment,  the  superior  safety  of  banks  over  individuals  as  the  fiscal  agents  o  t  ie  reasury. 

Without  enlarging  to  enforce  this  argument  further,  (though  l  . might  adduce  a  mul 
other  facts  from  the  experience  of  the  Government  to  the  same  point,  )  I  proceed  to  ano 
question,  and  that  is,  the  probable  expense  to  the  Government  of  this  experimen 

PtSu  theTention  of  the  House  to  the  fact  that,  though  this  bill  makes 
oriations  for  carrying  the  new  system  of  deposite  for  the  public  moneys  m  o  e  ec  ,  y 
possible  to  judge  from  any  thing  expressed  in  the  bill  what  precise  amount  0  appropi  b 

xequire.  We°see,  on  the  face  of  it,  the  creation  of  sundry  new  officers  with  large  sal ^ 
we  do  not  know,  nor  can  we,  in  this  early  stage  of  the  experiment,  how  many  additional  oftce 
it  may  call  for.  One  thing  I  venture  to  predict,  that  it  will  prove  impossible  to  conduct ;  al  ^ 
machinery  of  the  new  system  without  the  appointment  of  many  additional  officers  no  - 
in  the  bill ;  and  that  a  host  of  new  clerks  and  special  agents  will  tollow  in  the  train  0 
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ers  general,  and  of  the  important  duties  here  imposed  upon  the  treasurers  of  the  several  mints 
and  collectors  of  the  customs,  as  well  as  upon  the  superior  officers  of  the  Treasury.  What  ap¬ 
pointments  are  here  set  down  in  so  many  words  are  but  the  entering  wedge  to  others.  And  so 
it  is  with  the  new  sub-treasuries  to  be  constructed,  and  the  safes  and  vaults  in  the  various  exist¬ 
ing  public  edifices  which  are  to  be  used  as  sub-treasuries.  The  bill  itself  makes  a  specific  appro¬ 
priation  for  the  purchase  of  sites  and  the  construction  of  new  buildings  at  certain  points.  Does 
an^  imagine  that  the  expense  is  to  end  here?  We  know  it  will  not.  Every  day’s  experi- 
ence  shows  that  the  course  is  to  ask  in  the  outset  for  barely  money  enough  to  lay  the  foundations 
oi  a  bulging,  and  then  to  call  for  more  and  more  yearly  to  continue  and  complete  the  work. 
J  hus  it  has  been  with  Lie  great  freestone,  marble,  and  granite  palaces  which  are  now  in  the  course 
of  construction  here  and  elsewhere,  to  be  used  in  part  as  places  of  deposite  for  the  public  money, 
and  one  of  which  is  by  this  bill  declared  to  be  the  Treasury  of  the  United  States.  These  mag¬ 
nificent  edifices,  these  temples  to  Mammon,  these  shrines  of  the  gold-god  Plutus,  whose  worship 
it  seems  to  be  one  of  the  special  objects  of  the  Treasury  to  advance,  are  to  be  essential  parts  of 
the  new  fiscal  plan.  How  much,  I  say,  all  this  is  to  cost,  we  are.  nowhere  told;  and  the  bill 
disguises  all  this  in  a  sweeping  clause,  placing  the  Treasury  at  the  unlimited  discretion  of  the 
President  for  the  expenditure  of  whatever  money,  more  or  less,  he  may  choose  to  apply  to  the 
execution  of  his  darling  experiment.  All  this  undisclosed  and  unknown  expense  is  to  be  incur¬ 
red  to  obtain  new  places  of  deposite  and  deposite  agencies,  instead  of  those  which  have  hereto¬ 
fore  cost  the  Government  nothing. 

Another  fiscal  consideration  is  the  comparative  convenience  of  the  new  plan  ;  for  Mr.  Wood¬ 
bury,  m  his  last  annual  report,  relies  much  on  the  alleged  convenience  of  the  plan  to  the  Gov¬ 
ernment.  r 

L  Thlb;  alleged  cuonv®nienc5  consists,  in  the  first  place,  of  the  pretended  facilities  of  transferring 
ns  tunas  from  the  place  of  receipt  to  the  place  of  expenditure.  I  deny  that  the  system  affords, 
any  such  facilities.  On  the  contrary,  unless  the  Government  has  as  many  sub-treasuries  scat¬ 
tered  all  over  the  country  as  there  are  banks  in  the  several  States,  the  latter  will  continue  to  be, 
as  they  always  have  been,  the  most  convenient  channels  for  the  transfer  of  credits  from  place  to- 
place  by  the  negotiation  of  drafts.  In  this  matter,  as  in  that  of  deposites,  every  man’s  experi- 
ence  and  conduct  in  his  own  affairs  contradicts  the  theory  of  the  Secretary  of  the  Treasury. 

-  ln  ad  .  1011  to  this  pretended  advantage  of  the  plan,  much  has  been  said,  at  all  times,  of  the 
inconvenience  of  having  the  Government  subject  to  be  deprived  of  the  use  of  its  funds  by  the 
ailure  of  deposite  banks,  or  the  suspension  of  cash  payments  on  their  part,  or  the  funds  being: 
discounted  on  by  these  banks,  and  so  not  capable  of  being  repaid  at  a  moment’s  warning :  ant 
Ihe  experience  of  the  year  1837  is  referred  to  in  support  of  this  view  of  the  subject.  To  which, 
it  is  obvious  to  reply,  in  the  first  place,  that  no  such  difficulty  ever  occurred  under  the  fiscal 
agency  of  either  of  the  two  Banks  of  the  United  States;  in  the  second  place,  that  individuals  are- 
much  more  lively  to  fail,  or  to  withhold  the  public  funds  in  their  hands,  than  the  banks  of  the 
states,  as  I  have  already  demonstrated  by  Treasury  documents  ;  and,  finally,  that  so  far  as  it  may 
ae  the  object  of  the  Government  to  guard  against  any  possible  inconvenience  from  this  source, 
y  reason  of  the  money  being  used  by  the  banks,  it  is  as  easy  to  enact  that  it  shall  not  be  dis- 
..lounted  on,  or  otherwise  used  by  bank  agents  as  by  individual  agents,  and  as  easy  to  secure  the 
abaerv  ance  of  the  prohibition  by  penal  provisions  in  one  case  as  in  the  other. 

.  ‘  ,nd  llpon,thl.s  brapch  ,of  tbe  question  the  conclusion  seems  to  me  irresistible,  that,  in  a  mere- 
Jiew,  looking  only  to  the  naked,  narrow  consideration  of  what  kind  of  deposite 
igency  beat  for  the  Government  as  a  Government ,  the  new  plan  is  less  safe,  less  economical 

IrtSLdTnTapptvS.  ^  ‘ha"  ^  °'d  whkh  3  Mf  “ntUV’s  «!«**» 

What  may  be  the  operation  of  the  new  plan  upon  the  resources  of  the  Treasury  is  a  different. 

>ut  a  very  important  fiscal  question.  If,  as  I  shall  endeaver  to  prove  in  discussing  other  branch¬ 
's  of  the  question,  the  effect  of  the  financial  policy  of  the  Administration,  considered  in  all  its 
arts,  should  be  to  cripple  commerce  and  check  production,  will  it  not,  in  reducing  the  business 
e  country,  reduce  m  the  same  proportion  the  resource^  of  the  Treasury!  And  if  the  imme- 
tiate  resources  of  the  Treasury  be  reduced,  what  is  the  remedy  to  be  1  Either  you  must  impose 
bp1  aX^S  J  auS™entm£  tbe  rates  of  duty  in  the  tariff,  or  you  must  borrow  money  to  meet 

!]_  , 1  y  ^7anjs  °f  Government.  This  result  is  not  mere  speculation.  It  has  been  reached 

iready  ;  tor  already  the  Government  is  in  debt.  I  know  that,  in  the  debates  in  this  House  upon 

■?  .  •  ieasury  N ote  the  fnends  of  the  Administration  denied  that  those  notes  constitute  a  debt, 
rat  m  the  Senate  tins  point  was  given  up.  And  it  had  long  before  been  given  up  at  the  Treas- 
A’  .tor’  m  the  van°us  tables  of  the  public  expenditures  which  have  recently  come  to  Congress 
\  .  IeaSUry  DePartment’  tlie  Treasury  notes  are  expressly  treated  as  a  public  debt* and 
lassed  m  the  same  column  with  the  old  funded  debt.  This  is  the  only  common-sense  vim  of 

n  JrT  i  Already’  therefore,  the  financial  policy  of  the  Administration  has  acted  seriously 
°  r?T  resources>  foreshadowing  to  us  the  greater  evil  of  the  same  kind  to  come,  either  i 
new  debt  or  new  taxes,  to  supply  the  necessities  of  the  Treasury. 

But  the  Secretary  of  the  Treasury,  notwithstanding  all  these 'considerations  against  the  em- 
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ployment  of  individual  Government  agents  as  the  depositories  of  the  1  reasury,  in  the  face  of  all 
adverse  experience  of  the  Government  on  the  subject,  and  of  his  own  express  and  em¬ 
phatic  declarations  of  his  own  convictions  in  favor  of  bank  depositories— m  spite  of  all  this,  the 
Secretary,  in  that  same  sentence  in  which  he  covertly  seeks  to  screen  the  new  scheme  by  throw  - 
ing  ove/it  the  mantle  of  that  federalist  of  federalists,  Alexander  Hamilton— monarchist,  l  believe 
some  gentlemen  call  him-in  the  same  sentence  the  Secretary  of  the  Treasury  approbatmn 

for  the  scheme,  because  it  is  actually  practised  by  some  of  the  moiwrcha \f?fZ  ^osten. 
words  are  :  “  in  the  manner  which  is  now  m  very  successful  practice  in  some  of  the  o 
lightened  and  opulent  Governments  of  Europe,  and  as was  urgency 

nartment  as  early  as  1790.”  How  much  have  we  not  heard  this  session  concerning  the/erf  8 
fsm  of  the  present  Opposition,  and  the  monarchism  of  the  old  federalists  .  How  much  resear<* 
and  learning  have  been  expended  by  the  friends  of  the  Administration  on  this  controversy  about 
names  !  A§nd  yet  this  Administration,  which,  by  a  vain  dispute  of  words,  would  arrogate  to  t- 
self  the  title  of  democratic,  is  thus  found,  in  respect  of  that  only  thing  ^ch  constUut  t  Pe¬ 
culiar  political  creed,  clothing  itself  in  the  cast-away  garment  of  Alexander  Hamilton,  and  citing 
the  example  of  the  monarchs  of  Europe  to  show  how  well  the  garment  befits  the  Government  of 
the  United  States  To  afford  the  proof  of  which,  the  Senate,  that  natura.  and  proper  ally  af 
Executive  power  against  the  people,  has,  in  the  last  Congress  as  well  as  this,  drawn  rom  the 
Treasury  Department  two  very  curious  and  significant  documents  on  the  fiscal  reguaions 
foreign  countries;  and  the  Independent  Treasury,  with  all  its  adjuncts,  is  gravely  recommended  to 
us  by  the  example  of  the  despotisms,  parental  or  tyrannical,  which  control  the  chief  part  o 

tinental  Europe,  to  say  nothing  of  Turkey  in  Asia,  and  of  Cuba  !  cnr  „  an  ;m. 

I  concede  that  the  history  of  other  nations  may  well  be  studied  by  us;  that  ^Betimes  an 
portant  fact,  a  valuable  idea,  may  be  derived  from  them ;  and  that  it  would  be  weak  an^  ”arr0]j! 
to  refuse  a  useful  invention  or  practice  merely  because  it  originated  m  al foreign  ™onaicb} .  n 
science,  literature,  and  the  useful  arts,  we  may  at  all  times  learn  much  from  the  old  states  o! 
Europe.  But  I  am  jealous  of  all  European  examples  m  matters  of  Government.  In  this  re¬ 
spect, ^  I  would  sooner  look  to  Europe  for  things  to  shun  than  for  things  to  imlta^e-  ar  JJJ®  J 
tions  political  and  social,  are  totally  different  from  theirs.  Ours  is  a  Government,  not  of  new 
forms  only,  but  of  new  principles  also.  In  addition  to  this,  our  peculiar  continental  and  terri¬ 
torial  condition  tends  to  separate  our  case  still  further  from  that  of  any  European  states.  An 
I  having  such  prepossessions,  am  not  inclined  to  think  any  better  of  any  plan  of  government* 
policy  becausePof  Us  being  practised  in  Europe.  But,  as  the  Treasury  Department  has  been  a 
greatfpains  to  obtain,  through  our  consulates  and  legations  abroad,  a  large  body  of  i^mam 
on  this  subject,  to  justify  its  particular  policy,  I  will,  in  all  fairness,  examine  the  facts  to  sec 

how  far  they  countenance  the  scheme  of  the  President.  0,Qwmipc  therefore 

Of  the  European  states,  some  deposite  in  bank,  and  some  do  not.  The  examples  therefore 

which  this  document  affords  are  both  ways.  On  the  first  inspection  of  the  document  them 
one  line  of  distinction  apparent  in  it,  which  immediately  strikes  the  eye  and  it  is ,  that  wW 
European  Governments,  like  Great  Britain  and  France,  which  have  something  of ^onstitut  on  I 
freedom  in  their  institutions,  which  have  elected  legislative  assembhes-Governments  whm 
at  the  very  top  of  the  scale  of  modern  civilization-while  Governments  such  ^  these  deposite  I 
bank  and  receive  bank  paper,  others,  which  have  no  representative  assemblies,  nay,  -  - 
are  at  the  very  bottom  of  the  scale  of  civilization,  and  but  one  degree  removed l  from  ^ute 
barism  such  as  Turkey,  do  not.  This  general  fact  certainly  does  not  tend  to  impress  the  mm 

very  favorably  towards  the  plan  of  repudiating  bank  depositories  Thou*k  inference" ar 

to  decide  the  question  upon  this  single  fact,  yet  certainly  it  is  a  fact  pregnant  with  inference  . 

“oSI looking  further,  it  will  be  found  necessary  to  distinguish  between  the  <luestion’~^al ^ 
be  the  Government  depository,  and  what  the  medium  of  receipts  and  payments on  the  part 
the  Government  I  For  instance,  not  a  few  Governments  m  Europe,  especially the! lie  J 
debted  ones,  make  large  issues  of  Government  paper,  which  performs  many '  of the i  office 
money,  and  in  some  cases  is  an  express  substitute  for  bank  paper.  Prussia  S««iy  aw  . 
amples  of  this.  In  the  case  of  such  Govermments,  it  is  a  secondary  quest  on  where  they  t 
posite  the  paper  received  for  public  dues,  that  paper  being  Govern  men  pap  .  .  ,  ^ 

ample  has  rm application  to  us,  unless  it  is  our  intention  also  to  be 

debt,  to  continue  to  anticipate  our  revenue,  and  to  make  large  issues  of  Government  p  I 

m°Nor’is  the  place  of  deposite  a  matter  of  much  consequence  in  this  relation,  if  the  ^ceipts^a 
payments  of  the  Treasury  be  made  in  the  same  medium ,  and  that  medium  be  eithe 
paper  or  bank  paper.  The  Government  may,  if  it  choose,  lock  up  the  no  es  of  a  ban 
vaults  forever;  that  does  no  injury  to  the  bank,  but  the  contrary.  Therefore  e  *> 
ments  which,  though  they  make  use  of  Government  agents  as  depositories,  yet  re 
pay  bank  paper,  such  as  Austria,  Denmark,  and  Belgium,  goes  but  little  way  towai  s  su~ 

the  views  of  the  Administration.  .  _  .  i  * 

In  this  document  we  have,  beside  the  great  monarchies  of  Europe,  information  cone  g 
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tie  states  like  the  cities  of  Hamburg  and  Bremen,  which  are  of  no  application,  because  a  particu- 

ar  system  might  answer  well  enough  in  the  narrow  limits  of  a  single  insignificant  city  and  vet 
he  very  unfit  for  a  great  country  like  ours.  3  ’  y 

t»;fr-C^WjderiveanyjnStrUCtion/rom,heSouth  African  republics,  whose  practice  is  de¬ 
led  in  this  document  ;  for  some  of  them  receive  bank  paper,  some  of  them  specie,  and  others 
Governmen  paper;  their  financial  condition  being,  in  general,  like  that  of  the  United  StatesTn 

the  United  ^  ^  °f  "°  ^  °f  USa  38  3  Saide  *> 

And  the  Administration,  not  content  witli  sending  us  to  Turkey  to  learn  how  a  free  people 

Hahfe*  T  Y.\bef0rtUVhe  e5a“Pks  of  tba  European  colonies  in  Amedfa!  sfchas 

vet  he  casTTf  rahd  Cu?a'  r  Tr“  y  3  pr°fitable  study  for  the  People  of  the  United  States !  And 
Smt  w7thnnt?nU?h  3  <?ovemment>  ,n°‘  an  independent  state,  but  the  mere  dependency  of 
Spam,  without  institutions  of  any  sort,  with  scarce  the  common  benefit  of  decent  roads  or  anv 

of Spanish' rTnt  pr°?P«'ty’.Ta  solital7  SPanish  island  under  the  delegated  despotism 

*a*Ttt  United  7,  711  SP™ih  gamsons,-this  case,  so  monstrousl?  unapposite  to 

as  coun  enaneio'  the  b  e "  r“U‘h  dwelt  "Pon  ^  the  locales  of  the  Administration, 
Sr  m  nhT/‘  Government  currency  and  Government  sub-treasurers. 

y  ,  L  Zen.  °/ 1 16  Gn.lted  States  wishes  to  see  this  country  reduced  to  the  terrritorial  dimen- 
10ns  or  the  social  or  political  condition  of  Cuba,  I  shall  not  contend  with  him  ;  he  is  quite  wel- 

i^isTsuffiriem  °pir)10ns  on  that  head  unmolested.  Leaving  that  question,  therefore,  to  others, 
s  sufficient  for  me  to  say  that,  so  long  as  the  United  States  consist  of  a  confederation  of 
'  States  covering  a  continent,  so  long  as  the  United  States  are  an  independent  Republic”  oToncr 

own  tobTT  °f  several  States  are  freemen  having  rights  of  their  own  and  a  country  of  their 
I  vprvr  i  ri^  Vei^ed  ltsei^5  so  tbe  example  of  the  political  system  of  Cuba  will  be  the 
nf  m  Ian  d^servi,n^  10  be  quoted  for  the  imitation  of  the  United  States.  I  like  that  of  Turkey  or 
Lheir  ruler  tT7  ktates  better ;  for  these  at  least  are  Governments,  not  dependent  colonies ;  and  if 

of  the  daLerVvwh  chtb  7  they  W  at  worpt^he  constitutional  check 

er  NofUrilh 1  li^P  nd  thems"Iv,es  of  one  and  try  the  experiment  of  anoth- 

Seign  vicemy  ny  SUCh  **  Cuba’  garnsoned  bJ  a  foreign  army,  and  ruled  by  a 

SeemUtofhDolitTca?  Zrt  1  ^  th6  hard~Tney  CUrrency  of  C«ba,  think  nothing,  it  would 

e  m,  ot  political,  social,  or  moral  questions;  they  look  to  the  single  fact  that  Cuba  produces  a 

large  quantity  of  sugar  for  exportation  ;  and  that  is  evidence,  undoubtedly  of  a  certain  decree 

:wh“tnh7Sa,i„Yhffier  tha5  F0SPrity  7Uld  "0t  be  ^  “d«  %£  cireum luncil 
nroffU  7  H  10"  of  dependent  colony,  forced  labor,  and  specie  currency  does  in  truth 

bo  Lterestlngte  dSolsf  P  1Cal’  S°C‘a1’  ^  fi”ai,cial  perfeCtibility>  is  a  question  which  it  would 

loe^nof  in  flt07ollLmySeI)f’1?t  preSent’  "l*  dl:nyins  the  Premises  of  the  argument.  Cuba 
tenev  wUch7he?.T»L  r  3  f  CUr-renCy  °f  mtr,Mi0  specie  value-  Nor  does  tbe  specie  cur¬ 
ie; Sporte and  hunmte  “a  "“a- 38  1 1s>  c<?nst,n‘'e  lhe  chief  medium  of  purchase  and  sale  for 
TOtta  are  as  fol low, Of  ifd  g  ‘°  the  bi8t  ™f°™ation  which  I  can  obtain,  the  facts  in  this 
oon  and  iu  7117  '  t°  •  ™>rency  »  Cuba,  the  chief  is  the  Spanish  gold  onza,  or  doub- 
dJteen  Soanish  Sll  TV8  FT^’  and  “cording  to  its  original  rated  value,  equal  to 

liaTfor  no  more  il  rS,,:h!nl the.  dofub  oons  ?C  "cent  coinage  in  independent  South  America 
,  ,  n  Cuba,  though  of  about  the  same  intrinsic  value  as  the  old  one  whiuh  y,Tr 

JOT-emmeni  order,  passes  for  seventeen  Spanish  dollars  of  artificial  or  forced  value  ’  Of  corns? 

eachos  thT^tedS  tetel1  f  °Ut  °f  Cabai  a"d 

ica  it  „oes  at  onc. v’.  h  .T*  7 our  trade  Wllh  lhe  West  Indies> or  with  Soulh  Am«- 

auch  for  the  sroW  currln  1  to  k  be  wd  3  a  PremiHm  for  !be  artificial  demands  of  Cuba.  So 

f  Span LL  dSlrs  ror  N"  ‘S  **  ^  C"rre"Cy  any  better'  This  “nsists. 

tay  in  the  island  alorm  wi^  d  n‘lser  C°,na  at  thelr  m,rinsic  vaIua  :  ^  auch  coins  will  not 
roney  in  circulation  w  doubloons  rated  at  seventeen  dollars,  and  there  is  no  pillared 

worth  only 

r;is7areenr7;eea7far!ya<!Ul,terated'  ThfUS’  very  a  **>  amount  of  Isabella  heal! 

iv  houvh  Cnha  b  y  ad“?terfed’  were  sent  from  Spain  to  be  circulated  in  Cuba.  That  is  to 
ekher  a  ?.»w  b  haS,n°  bank.Pa.Per  currency,  but  a  specie  currency  instead,  that  currency  has 

•ll  oniv  Z 1  Tnf  InttmS,C  r'T  A<id  t0  Whicb'  that  sPecie  18  tba  currency Tn  small 
o  y  •  Cargoes  of  sugar  in  Cuba,  as  every  body  knows,  are  purchased  not  with  drmh 

bUt  W1n  °p  En,gland’  drawn  either  uPon  Previous  credits  or  upon 

ith  such  n  hH-lf  h  rg°'c  D°  the/e°Ple  of  the  States  want  to  be  blessed,  then 

h  such  a  blissful  currency  of  overrated  gold  and  silver  as  that  of  Cuba  1  Impossible 

JnveervS1°nehEUr0pean  Governm,ent  which>  though  not  mentioned  in  this  document  ’is  relied 
T  v>pi‘  y  in  arSurnent  by  the  friends  of  the  Administration,  and  that  is  Holland-  and  it 

eut  a?6’  y,on,y  lndePendent  State  of  whose  example  they  do  say  much.  That  Govern 
ent,  we  are  told,  collects  its  revenue  in  specie,  and  keeps  it  in  {he  hands  of  its  oWnMritoi 
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agents  If  it  be  so,  if  (which  I  do  not  believe)  the  public  treasure  is  continually  transported  to 
and  fro,  from  Amsterdam  or  Rotterdam  to  the  Hague,  or  kept  locked  up  in  vaults,  the  example 
proves  nothing  to  us :  for  a  fiscal  machinery,  which  works  well  in  a  small  kingdom  like  Holland, 
equal  in  territory  only  to  the  smaller  among  the  States  of  this  Union,  and  an  old  country,  where 
money  capital  is  in  excess  and  every  thing  else  wanting,  may  be  very  inadequate,  insufficient,, 
and  injurious  for  a  Republic,  so  extensive  in  territory  and  so  various  in  wants  and  resources  as 
the  United  States.  It  costs  but  a  few  hours  of  time,  and  but  little  money,  to  convey  specie 
from  Amsterdam  or  Rotterdam  to  the  Hague.  It  would  take  as  many  weeks  to  make  the  same 
transfers  from  one  extremity  of  the  United  States  to  the  other.  The  example,  therefore,  seems 
to  me  to  have  no  weight,  even  conceding  the  premises  assumed.  .  . 

But  the  commercial  business  of  Holland  is  not  done  in  specie.  Amsterdam  has  its  bank. 
Private  bankers  abound,  and  a  paper  currency,  in  the  form  of  orders  or  checks,  is  used  in  the 

internal  commercial  dealings  of  the  great  cities. 

And  if  it  were  otherwise,  to  what  Holland  is  it  that  gentlemen  refer  us  ?  Is  it  that  Holland 
from  which  the  ancestors  of  a  part  of  the  people  of  the  United  States  came,  and  to  which  their 
descendants  in  New  York  may  look  back  with  just  and  honest  pride  1  Is  it  Holland  in  the  days 
of  her  commercial  and  political  glory— that  Holland  which  repelled  the  armies  of  Spam,  which 
carried  her  conquests  into  the  East  and  West  Indies,  which  covered  every  sea  with  her  ships, 
and  which  made  the  whole  world  tributary  as  it  were  to  the  little  spot  of  earth  extorted  by  its 
industrious,  frugal,  and  hardy  people  from  the  ocean  itself  7  Is  it  that  Holland  which  defied 
the  power  of  Louis  XIV,  and  contended  on  equal  terms  with  Great  Britain  1  Holland  ot  the 
days  of  De  Ruyter,  and  of  Van  Tromp,  sweeping  the  English  channel  with  the  broom  at  his 
mast-head  1  Holland  of  the  davs  of  the  Republic,  and  of  the  old  Bank  of  Amsterdam  1  No, 
it  is  not  that  Holland,  to  which  the  friends  of  the  Administration  send  us;  but  Holland,  shorn 
of  her  splendor  and  her  power  ;  Holland  in  her  decay  ;  Holland  at  the  feet  of  that  Stadtho.der 
family  with  which  He  Witt  and  Barnevelt  struggled  ;  Holland  become  at  last  the  mere  appanage 
of  the  House  of  Nassau:— this  is  the  Holland  to  which  the  Administration  points  us,  as  one 
more  of  the  European  royal  models  for  the  United  States  to  copy.  _  _  ' 

If  the  Administration  must  have  royal  models  for  imitation,  why  does  it  overlook  the  case  of 
France, — which  not  only  receives  bank  paper,  but  makes  deposites  in  the  Bank  ot  r ranee  .  It 
we  are  to  copy  monarchies,  let  us  copy  great  and  liberal  ones.  France  has  none  of  this  blind 
hostility  against  either  a  bank  of  France  or  joint-stock  banks ;  and  is  not  her  example  as  goqd 
as  that  of  Holland  1  I  may  be  told  that  in  France  the  bank  notes  issued  by  the  bank  and  re¬ 
ceived  by  the  Government  are  not  of  denominations  so  small  as  the  banks  of  this  country  issue ; 
and  that  accordingly  France  has  more  specie  in  circulation  than  the  United  fetates ;  but  that  is  a  j 
question  of  degree,  not  of  principle.  What  gentlemen  propose  in  this  bill  is  the  proscription  of 
banks,  not  the  regulation  or  reform  of  them.  If  it  were  the  latter,  we  should  have  little  cause 

Once  more  :  if  the  Administration  must  needs  have  the  benefit  of  some  royal  example  to  justify 
its  policy — if  it  must  go  to  the  old  monarchies  of  Europe  to  learn  how  to  conduct  the  fiscal  ailairs 
of  the  Government— why  does  it  overlook  our  fatherland,  Britain  1  There  is  a  Government 
which,  differing  as  it  does  from  us  in  its  political  and  social  organization  and  m  territorial  posi- 
tion— differing  from  us  as  all  the  monarchies  of  the  Old  World  do— there  is  at  least  one  royal 
Government  which,  in  its  chartered  rights,  its  time-honored  Parliament,  its  intellec  ua  gre  - 
ness,  its  trial  by  jury,  its  habeas  corpus  act,  its  advancement  in  commerce,  arts,  and  power,  its 
kindred  blood,  its  municipal  law  almost  identically  our  own— an  American  may  regard I  wi 
somewhat  of  partial  interest,  so  far  as  he  can  entertain  such  a  feeling  for  any  thing  European. 
Men  are  prone  to  impute  to  me  a  sentiment  of  hostility  towards  England.  Not  so.  I  respect 
her  power  ;  and  the  very  reasons  that  cause  me  to  respect  her  power,  make  me  to  dread  her  am¬ 
bition,  and  to  be  jealous  of  her  commercial  and  colonial  aggrandizement.  _  From  a  small  insohu 
state,  England  hal  gradually  risen  to  a  greatness  of  power  beyond  that  either  of  the  old  Assy  • 
an,  Persian,  Greek,  and  Rtrnian  empires.  On  the  narrow  surface  of  the  British  Islands  at  ona 
a  workshop  and  a  fortress,  England  has  collected  and  concentrated  those  extraordinary  means  o 
power,  whatever  they  may  be,  which  have  enabled  her  to  extend  her  dominion  over  the  habitabk 
earth  pushing  her  manufactures  and  her  commerce  into  every  corner  of  the  earth,  and  n  c 
conquests  in  every  dime,  combining  at  once  the  territorial  strength  of  Rome  and  the  ■nanurn' 
strength  of  Carthage,  with  the  ambition  of  both,  until  she  numbers  a  hundred  and  fifty  milll  ■ 
Sets,  and  is®  become  the  Queen  not  of  Europe  only,  but  of  Asia,  and,  but  for  us 
America  too.  She  may  now  repeat  the  boast,  which  old  Spam  was  once  so  proud  to  utter  tha 
fnTer  dominions  the  sun  never  sets;  and  of  her,  the  saying  of  Mr  W,»«»  »  -  J 

beautiful,  that  the  beat  of  the  morning  drum  in  her  garrisons  follow,  the  da  ‘  -  .  : 

around  the  globe.  Seeing  all  this  visible  manifestation  of  the  greatness  of  England,  I 
but  watch  and  dread  it ;  but  I  must  of  necessity  respect  it.  And  it  I  seek  to  kno  P 

lence  and  greatness  are  to  be  achieved,  I  cannot  shut  my  eyes  to  the  peculiar  commercial  i 
ments  and  the  peculiar  fiscal  agents  which  England  has  employed  as  the  means  (am  g*  * 
things)  of  aiding  her  in  the  prosecution  of  her  extraordinary  career  as  a  natio  .  P 
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sume,  at  least,  that  the  industrial  and  fiscal  machinery,  the  instrumentality  of  which  she  had 
employed  in  the  attainment  of  such  wonderful  wealth  and  power,  must  be  better  than  that  of 
Turkey,  always  barbarous  and  now  half  ruined,  or  of  Holland  and  Spain,  which  have  been  losing 
colonial  empires  faster  than  England  gains  them.  And  yet  it  is  the  fiscal  machinery  of  the 
former  “  opulent  and  enlightened  Governments  of  Europe,”  and  not  the  latter,  which  the  Pre¬ 
sident  calls  on  us  to  admire  and  to  imitate  ! 

Thus  far,  I  have  considered  chiefly  the  fiscal  question  of  an  Independent  Treasury ;  and  I 
come  now  to  the  fiscal  question  of  an  Independent  Government  Currency.  Indeed,  I  have  in¬ 
cidentally  referred  to  this,  in  discussing  the  practice  of  other  Governments.  What  then  (as  a 
fiscal,  not  a  political  question)  ought  the  Treasury  to  receive  and  pay  out  1  Specie  only  1  Or 
overnment  paper  1  Or  bank  and  commercial  paper,  such  as  the  community  at  large,  and  the 
several  States,  employ  in  their  receipts  and  payments  1 

The  Administration  talks  to  us  of  the  enormities  of  the  United  States  Bank,  and  the  mischief 
one  y  t  e  anks  of  the  several  States,  and  then  exhorts  us  not  only  to  dispense  with  their 
agency  as  depositories,  but  to  proscribe  their  paper;  and  here  again  it  points  us  to  the  example 
of  foreign  countries.  Let  us  look  at  this. 


Suppose  you  had  the  will  and  the  power  to  crush  all  the  present  hanks.  Would  that  put  an 
end  to  banking  .  No  :  for  though  you  should  have  no  bank  corporations,  you  would  have  bank 
princes  instead,  like  the  Rothschilds  and  the  Barings.  But  would  you  rid  yourself  of  paper 

m°reL‘  F^°:  ?ere  agaim  tbe  Treasury  document  concerning  the  usages  of  foreign  States  gives 
us  light;  for  it  shows  us  how  many  of  the  foreign  Governments,  which  employ  individual  agents 
exclusively  m  the  safe-keeping  of  their  public  treasure,  are  paper-money  Governments .  Prussia, 
Saxony,  Mexico,  as  we  have  seen,  and  others,  have  their  Government  paper.  But  what  need 
of  toreign  example  .  We  have  no  occasion  to  go  to  Europe  to  see  how  this  project  of  the  Ad¬ 
ministration  works.  We  have  the  evidence  at  home.  Simultaneously  with  the  sub-Treasury 
scheme  come  up  Treasury  notes. 

.  ls.sajd  !he3e  T(easury  notes  are  an  old  agent  of  the  Treasury.  They  are  so.  Indeed, 

they  differ  m  little  but  the  name  from  the  Continental  bills  of  the  Revolution.  After  that,  we 
saw  no  more  Government  paper,  until  the  period  of  the  last  war.  Then,  as  a  fruit  of  the  neces- 
uties  of  that  day,  came  these  Treasury  notes  for  the  first  time.  And  then,  also,  they  came  af- 

f  1  t^P1rn10n  °f  the  charter  of  the  first  United  States  Bank.  Mark  that  coincidence.  But 
hough  the  Treasury  notes  of  1815,  like  those  of  1837,  did  not  essentially  differ  from  the  Con- 
;mental  bills  of  credit,  yet  the  Treasury  notes  of  1837  and  those  since  issued,  are  a  less  disguised 
government  paper  money  than  the  Treasury  notes  of  1815.  Not  only  were  the  latter  issued  as 
i  measure  of  necessity  to  meet  the  war  expenditures,  but  they  were  issued  to  be  funded,  and  as 
i  part  of  the  funded  debt  of  the  United  States.  But  the  Treasury  notes  of  1837  stand  upon  their 
>wn  bottom  ;  they  are  not  a  mere  evidence  of  funded  debt;  they  are  the  original  debt  itself;  and 
hev  have  been  issued,  some  millions  of  them  at  least,  at  a  nominal  interest,  for  the  very  object 
f  glyin.g  them  the  caPac!ty  to.  circulate  as  a  currency.  What  is  the  inference  1  I  know  that  it 
s  not  always  easy  to  distinguish  what  is  mere  contiguity  of  place  and  contemporaneity  of  time 
!rom  what  is  really  cause  and  effect.  I  cannot  help  thinking,  however,  that,  in  this  case,  sub- 
treasury  is  the  cause  and  Treasury  notes  are  the  effect.  For,  as  I  observed  in  discussing  the 
reasury  note  bill  of  this  session,  every  Government  must  and  will  have  some  kind  of  interme¬ 
diary  between  its  debtor  and  itself,  and  itself  and  its  creditor.  No  Government,  in  its  senses, 

ill  tIrlU^>r!yf SUbj6Ct  f  t0  the  nsk  and  troubIe  of  transferring  its  funds  all  the  time  with  a 

irv  Uen^lnt  T  ifTu  Province®. to  the  capital  and  back  again.  Even  Turkey,  as  the  Treas- 

rJin  t  f  ltSC  f  teJS,U?’  13  Wlllmg  enough  to  enjoy  the  aid  of  Greek  and  Armenian  bank- 
is  m  the  performance  of  this  operation. 

ihnTr!d’  m  thtdlSCUSf.i0nS  °f  the  Tfeasur>r  note  bill,  it  might  be  seen  that  the  advocates  of  the 
-I  reasuiy  scheme  disagree  on  this  point,  some  of  them  adhering  rigorously  to  the  idea  of 

vlnSCnleC1n  *  T*  “  ^  ieal;ngS  of  the  Government,  and  excluding  not  only  bank  paper,  but 
ieasure  Tmt^Ri  Pdper‘  x  ^ 1  3eems  to  be  the  idea  of  one  of  the  distinguished  advocates  of  this 
ither, ' if;  ,B  wh°  ha3  u[gea  11  on  with  80  much  zeal,  industry,  and  perseverance. 

i)merSol^r^o^m«en/rp,erCeP^10n  wba^ tbe  treasury  needs,  have  seen  that  Treasury  notes,  or 
L,  .•  f  ,  overnment  paper,  if  not  necessary,  were  at  least  very  convenient  in  the 

iitic i nft p^t-0118  °  6  <?ve,^ment.  When  a  Government  is  in  debt,  when  it  has  occasion  to 

P  avenues,  either  bank  paper  or  Government' paper  is  indispensable,  as  all  the  Euro¬ 
examples  show  ;  and  sometimes  both  are  found  to  be  convenient,  as  in  the  case  of  England, 

i  o/r/  f  Weli  as  Bank  0f  Eng,and  notes.  And,  if  we  are  to  have  no  bank 

for  ,  y  s.or?’  1  3hould  heSitate  to  say  that  Government  paper  is  not  better  than  none  at  all, 

fai  as  regards  the  fiscal  convenience  of  the  Treasury. 

h  bef?  Sau3,  bj  the  Adrainistration  and  its  friends,  of  the  losses  which  the  Gov- 

cmred  ^ the  receipt  of  bank  paper.  No  part  of  this  loss,  be  it  observed,  has  been 

e  nerh^nfl  01  ^  °f  the  tW°  United  Statos  Banks.  On  the  contrary,  it  occurred  in 

period  of  time  between  the  two  banks,  and  by  the  receipt  of  the  paper  of  State  banks.  The 

tount  so  lost  is  estimated  by  the  Treasury  Department  at  five  and  a  half  millions.  But  was 
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this  truly  a  loss  by  bank  paper  1  It  is  the  depreciation  on  the  paper  of  the  suspended  banks,  re¬ 
ceived  at  the  Treasury  during  the  last  war  with  Great  Britain.  If  a  loss,  it  was  a  war  loss,  and 
a  war  necessity.  But  was  it  a  loss  by  banks  1  Not  at  all.  The  Government  needed  something 
with  which  to  pay  its  sailors  and  troops,  to  build  and  arm  its  ships,  and  to  buy  its  munitions  of 
war  and  mouth ;  and  it  was  glad  to  take  whatever  it  could  get,  bank  paper,  or  any  thing  else, 
with  which  it  could  meet  the  calls  on  the  Treasury.  The  pretended  loss  by  bank  paper  at  that 
period  is  no  more  justly  imputable  to  the  banks  than  the  loss  on  its  own  paper  is.  Both  were 
war  losses,  necessarily  incident  to  the  exigencies  of  the  Government. 

Finally,  so  far  as  regards  the  fiscal  operations  of  the  Treasury,  the  practical  fact,  I  apprehend, 
■will  be  this:  A  portion  of  the  receipts  at  the  Treasury  will  be  in  specie,  which  will  go  into  the 
vaults  and  the  custody  of  the  Treasurer  and  his  deputies,  and  will  lie  there  a  burden  rather  than  a 
convenience  to  the  Treasury,  or  must  be  transferred  to  and  fro  at  much  cost  and  risk.  But  very 
many  of  the  payments  will  be  made  as  they  now  are,  by  a  check ,  or  (which  is  the  same  thing)  an 
order  on  a  bank  or  broker  for  the  money.  A  piece  of  paper  will  more  or  less  intervene.  The  course 
of  things  in  those  countries  where  the  entrepot  system  prevails  illustrates  my  idea.  The  importer 
places  his  goods  in  the  public  store,  and  when  he  sells  he  makes  the  transfer  by  an  order  on  the 
storekeeper,  or  by  assignment  of  the  storekeeper’s  certificate  of  storage.  Will  not  some  such 
practice  grow  up  at  New  York  or  elsewhere,  in  the  payment  ot  duties  in  specie  I  And  what 
will  the  Treasury  gain,  in  point  of  convenience,  by  the  operation  1  Nothing.  It  is  but  the  sub¬ 
stitution  of  the  agency  of  brokers  for  that  of  bankers,  or  of  individual  bankers  in  the  place  of 
bank  corporations,  as  in  Europe,  without  advantages  of  any  sort  to  the  Government. 

But  the  fiscal  question,  which  I  have  been  discussing  hitherto,  is  a  question  of  mere  expediency 
or  Treasury  convenience.  Is  a  sub-Treasurer  or  a  bank  the  safer  or  better  depository  of  tne  pub¬ 
lic  funds  1  Is  bank  paper  unsafe  or  otherwise  unfit  as  a  medium  of  receipts  and  payments  at  the 
Treasury  1  And,  though  the  answer  to  these  questions  be  adverse  to  the  views  of  the  Ad¬ 
ministration,  yet  there  may  be  other  considerations,  great  reasons  of  state,  w'hich  dictate  the 
adoption  of  a  particular  policy,  notwithstanding  its  cost,  hazard,  or  mere  inconvenience  to  the 
Treasury.  And  this  branch  of  the  subject  I  proceed  next  to  discuss. 

What  are  those  great  reasons  of  state,  then,  which,  notwithstanding  that  the  new  financial 
system,  considered  as  a  fiscal  agent  merely,  devolves  more  expense,  trouble,  and  hazard  of  loss 
on  the  Treasury  than  the  old  one,  yet  call  for  the  adoption  of  the  former  by  Congress  1  What 
are  the  elements  of  the  political,  as  distinguished  from  the  fiscal  question,  involved  in  the  new 
scheme  of  policy  1 

As  a  political  question,  this  matter  regards  the  power  and  patronage  of  the  Federal  Govern¬ 
ment;  its  relation  to  banks ;  to  bank  paper  and  the  currency  generally ;  and  to  the  commerce,  ag¬ 
riculture,  and  productive  industry  of  the  nation,  as  affected  by  the  fiscal  action  of  the  Govern¬ 
ment.  It  is  this  part  of  the  subject  which  chiefly  concerns  the  people  of  the  United  States  at 
large,  and  which  is  the  more  frequently  insisted  on,  as  a  topic  of  popular  discussion,  alike  by  the 
friends  and  the  opponents  of  the  Administration ;  and  it  is  entitled,  therefore,  to  careful  attention 

at  this  time.  #  ^  . 

It  is  obvious  that,  if  the  bill  pass,  it  will  immediately  place  additional  patronage  in  the  hands 
of  the  Executive,  because  it  provides  for  the  creation  of  new  and  most  important  and  lucrativ( 
offices.  It  will  augment  the  vast  army  of  office  holders  which  the  Executive  already  commands 
It  is  equally  obvious,  upon  the  declarations  of  the  Secretary  of  the  Treasury  himself,  and  the 
proofs  exhibited  by  him,  that  it  will  enlarge  immensely  the  field  of  peculation,  out  of  which  th< 
individual  agents  of  the  Government  have  heretofore  reaped  so  rich  a  harvest;  or,  in  the  language 
of  the  Globe,  it  will  expose  the  public  treasure  to  be  plundered  by  a  hundred  hands  where  one 

cannot  reach  it  now.  _  . 

Perhaps  the  scheme  involves,  on  the  face  of  it,  less  of  that  indirect  Government  influence. 

which  the  Administration  was  able  to  exert  in  1834  and  1835,  by  converting  the  system  of  th< 
affiliated  pet  banks  into  an  instrument  of  party,  through  appeals  to  the  cupidity  of  directors 

stockholders,  and  borrowers.  .  , 

But,  on  the  other  hand,  the  Independent  Treasury  itself  has  many  of  the  functions  ot  a  bank' 

and  so  far  forth  all  the  power  and  influence  of  one. 

In  the  first  place,  it  holds  deposites  to  the  amount  of  some  millions  always,  of  the  public  treas 
ure ;  and,  in  that  respect,  it  performs  the  functions  of  a  bank,  precisely  in  the  same  way,  an< 
precisely  to  the  same  extent,  as  the  United  States  Bank,  or  the  depository  State  banks,  whei 
they  were  the  agents  of  the  Treasury.  Whatever  amount  of  public  money  they  held  under  tn 
old  system,  the  same  amount  will  the  sub-treasurers  hold  under  the  new  one.  The  power  con 
ferred  by  these  deposites  will  be  great  at  all  times,  in  proportion  to  the  amount  so  held  in  depositc 
Even  as  at  present,  with  a  revenue  unequal  to  the  public  expenditure,  the  Piesident  conce  es  i 
will  be  five  millions.  What  will  it  be  in  case  of  a  surplus  revenue  % 

Not  only  does  the  scheme  possess  the  deposite  functions  of  a  bank,  but  it  has  paper  issue 
also.  I  have  shown  already  that,  simultaneously  with  the  sub- Treasury  scheme,  Treasury  no  c 
made  their  appearance,  having  many  of  the  qualities  and  uses  of  a  currency,  arising  as  we 
from  their  form  as  from  their  receivability  at  the  Treasury  in  payment  of  debts  and  duties  to  tn 
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Go::rrrnLnd^ebt;t°cZu„ai  °Lze:i%  tt  of  sr swt  muEt  ««  ba>-»  *<• 

pape,  A„d  ibis  bii,  adrniis  ttS  «he  fece  of  if  LThe  ft  “^LTa^' 

r^’  t0  '  Cenain  am°Unt’  °r  ^  The  16th  -tion  enacts : 

mtees.  wishing  to  make  paymen7for  patSSts  t?b?jin  JrfDg  public  mone^  t0  Pa7  to  the  United  States,  and  all  pat 
States,  at  the  treasury,  t?ie TmSr of he W^lnVhnl^-1  ”$  mo^e7st0  lhe  Treasurer  of  the  Unhed 
eneml  of  public  money,  or  to  such  other  depositary ^comthu  ed  &  e?nfV 10  either  of  the  Receiver 

&  P-  °f  ^  UniteS 

f  ezThL°g*eSeT„TSnr0er  thS  W  “  S0 3 * 5™  Wa?  -  a  currency  or  medium 

rumen  t”  (section  S  lstuLav  on  ST  dlsburs‘nf  «®“"  °r  other  agents  of  the  Gov- 

rafts  for  any  thin°-  but  cr0ld  or  silver  •  h  tTl  *eceive’  a?d  forbids  their  exchanging  Government 
ot  to  citizens,  who  are  ??editors  of  the  T  e  reStnCtl°n  applieS  t0  Government  officers  only, 
o  work  for  the  Government  o?  to  s  a nnl  ?’  &S  Contractors  ^d  others.  If  I  contract  to 
'tough  the  Government  pay  me  in  a  Treasury ^  “7  thmg  dSe  t0  the  army  °r  nav?’ 

■  bank  or  to  an  individual  in  payment  of  /dehfl  C311not  Prevent  my  passing  that  draft  to 
•y  creditor  in  any  thing  he  may  be  wilhnp-  to  •  owe’  or  selling  it  at  a  premium,  and  paying 
ie  Secretary  of  the  Treasury  -  to  7ard  as  fT™'  blU  (Section  23d)  al-  require! 

:  thrown  into  circulation  as  a  naner^  as  may  be”  against  his  -drafts  being  used 

>tat  this  prohibition  is  in  word!  only  °d  eXcbai)ge/’  But  every  body  knows 

reasury  cannot,  if  it  would  prevent  this  b/  USed  in  e5chan^ ;  and  the 

ptent,  and  according  to  the  Amount  of  its  deal!  &  7  tndependent  Treasury  has  to  a  certain 

psite  functions  of  the  United  States  Bank.  gS’  lbe  CUrrency  functions  as  well  as  the  de- 

ink  a  commerciaFconvenience  •“  but^f  b  “t  ‘°  ^  ^  aWaJ  with’  wi"  undoubtedly  be  so  far 

inds  of  the  Treasury  TnTit  is  bv  L  “  T™’  “  Wi“  be  a  merc  ™^“e  of  P»wer  in  the 

ceive  bank  paper,  that  the  Treasm  v  DenartaeVt  !  7™  PapCT  °r  °1  specie>  and  the  refusal  10 
trrency  of  the  Union  If  the  Tn,u  ,  ...  1  ls  exercise  influence  over  the  banks  and 

flnence  over  the  banks  and  curtnev  “  the  Department  to  exercise  any 

gree  to  the  power  of  the  Federal  Government*1  influence’  then  ^  adds  in  the  same 

has  been  said,  nay  if  it  has  W  ZZZT  \  power.  “to  uubank  *e  banks,”  as 

fee  their  circulation^  then  is  it  a  ?rpmpT1?  restnct  ^  their  loans  and  issues,  and  to  re- 
d  their  institutions.  And  if  it  be  powerful^  77  6  0l  Federal  P°yver’  as  against  the  States 
tver  for  evil;  for  that  is  inherent  in  the  verv  n  *  J  assumed  good,  it  is  equally  susceptible  of 
elf  be  a  great  evil.  Which  brings  me  to  the  }7wf  °f  &  ■  P°WPr‘  0r  that  assumed  good  may 

re;  to  answer  which  requires  a  deeper  exiS  Ttf  ^  f  th^gel?eral  PoIicJ  of  the  mea- 
nerent  parts.  P  Ploration  of  the  subject  in  the  various  details  of  its 

Jhof  wVan  POf?  who^ifo/  !  UTST^  i?  indspmimi  TieaSU^-  r"daP“- 

b  People.  The  separation  from  banks  is  f. '  J* °>  “  Is  a  TreasurJ  independent  of 

I •  place  of  deposite  for  the  public  funds  it  i-  *e  °Peratlon-  So  far  as  regards 

litis  a  very  small  part  of  the  srhemp  tk  u  •  P?&  ^ >  a  separation  from  banks  only.  But 

b  by  *h  the  ZmListfl„t“ppear„f  to  °f  f  the  sub- 

l  ow  dust  in  the  eyes  of  the  People  tn°rb  t  tb  P°PPU  ar  Jealousy  of  banks,  endeavors  t& 
k  be  independent  in  thinls  recdvabkL  j  hberties*  But  the  treasury  is 

M»;  ^  ^  to  have  an  independent lndepefndent  of  the  PeoPle  as  well  as  ,he 

1  to  have  some  other  cuireLy,^^Tel;nf™i  7  FT*  °l  Spede’  whi]e  the  PeoPi® 

’ment  paper  or  specie.  *  "  beneral  currency  of  the  whole  country  is  to  be  Gov- 

<redUin  TheTlt*  And'iHt  TOrelThertiSeTe'7  °f  ‘he  'Tv*17 1  SuA  3  P^P066  is  dkl1* 
ls,  will  obviously  be  insufficient  in  paper  lssued  by  the  Government,  in  its  deal- 

d  cannot  be  the  general  currency  of  the  People. ^  C°mmerClal  Uses  of  the  whole  Uni°u.  So 

I  AiicienUo  this  purpos?'  e^nT/it  wef  ° !  Cnited  S,ates  is  wbo% 

'  all  the  uses  to  which  a  paper  currenev  s?  Prac,Vc,ablet(7blch  U,1S  not>  t0  emPl0-'’ 

3 at  efforts,  and  against  the  current  n f  L  *  Z  ®pp]l®d-  r  If  drawn  from  abroad,  by  Govern- 
:  ntry  only,  but  of  the  rest  of  the  wnrl  ^  °1StuTb.s  the  monetary  operations,  not  of  this 
>med  by  the  forced  flow  ofspecL  “  7  *7  “  7en  the  Bank  of  England, 

!  am,  and  thus  contributed  to  nrnd  th  C0untl7»  adopted  such  violent  measures  to  stop  the 

5  its  of  that  day  show  tbit  in  pC IrTon  t  T T™\  C°mmotions  of  Aat  Period.  AndP  the 

‘by  Government  efforts,  you  disturb  the  h'T  force  tlle  imPor^atlon  of  specie  into  this  coun- 

1  Ps.  Nay,  in  proportion  as  our  currency  •  aPCe.  0  .  trade’  and  occasion  the  most  disastrous 

p  i  uon  as  our  currency  is  exclusively  a  specie  currency,  in  the  same  pro- 
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portion  does  it  become  identified  with  foreign  causes  of  uncertainty  and  change  Every  body 
knows  how  much  of  sympathy  between  country  and  country,  and  especially  between  England 
and  the  United  States,  there  now  is  in  all  the  great  operations  of  commerce ;  which  has  led  w 
the  savinc  that  the  barometer  of  our  markets  hangs  up  in  the  London  Exchange.  And,  it  we 
have  but  one  and  the  same  currency  with  them,  whatever  acts  on  them  acts  on  us.  Conscious 
of  which  the  last  Administration,  when  it  conceived  this  idea  of  a  specie  currency,  and  a*  a 
part  of  the  scheme,  had  to  adulterate  our  gold  coins  and  to  reduce  the  fineness  of  the  coinage  by 
greater  “loy,  so  as  to  keep  the  coins  at  home :  a  fact  which  illustrates  my  idea  that  if  you 
exclude  from  circulation  all  paper  of  our  own,  and  render  our  currency  wholly  metal1 he, 
effect  will  be  to  identify  still  more  all  our  monetary  transactions  with  those  of 
rate  I  take  it  for  granted  that  the  quantity  of  gold  and  silver  now  in  the  United  States  is  al  - 
gether  inadequate  for  the  extended  business  relations  and  the  diversified  interests  of  such 

C°  To"  be  sure,  if  it  were  in  the  power  of  the  Federal  Government  to  crush  all  the  banks  of  the 
States  and  to  exclude  from  circulation  as  well  their  bills  and  notes  as  those  of  individuals,  if 
were  in  the  power  of  the  Government  to  reduce  the  country  and  all  its  business  and  property  to 
the  condition  which  a  limited  amount  of  currency  of  specie  alone  would  imply,— that  v\ould 
averydefinite  and  intelligible  object,  namely,  reversing  the  natural  order  of  things,  and  restnet 
ing  the  business  to  the  currency,  instead  of  providing  a  currency  for  the  busing  I »  thaUn- 
tended  1  Are  we  to  have  a  pure  specie  currency  only  1  Are  we  to  repudiate  all  credit  in  t  • 
To  reject  the  advantages  of  civilization!  To  return  to  the  days  of  barbarism  For  I  hold 
as  certain  that  commercial  credit,  with  the  co-operation  of  paper,  m  the  form  of  bids  and  “tes« 
as  the  renresentative  of  money  or  other  property,  is  one  of  the  results  of  civilization,  th  toy  \ 
this  and  this  only,  in  the  present  state  of  the  world,  can  the  complicated  and  wide-spread  affair 
of  commerce  be  prosperously  conducted:  and  that  a  paper  medium  of  exchange  is  on.  of  the  | 
indices  of  legal  stability  and  of  well-ordered  freedom  in  the  relations  of  society  and  of  business. 
OnTe  othefLS,  b  a  State  of  barbarism,  where  every  thing  is  insecure,  where  man  dtstausts 
man,  and  Government  and  its  subjects  alike  distrust  each  other,— there  is  the  proper  state  . 

pure  specie  currency;  for  he  who  sells,  will  sell  for  nothing  but  what  is  immediate  and  ta  ^ 

and  he  who  accumulates,  will  accumulate  only  that  which  is  material,  and  so .not  subject -to >  h 
chances  of  le-al  and  social  vicissitudes.  Thus  it  is,  that,  m  some  parts  of  Asia,  the  rich  man 
invests  his  wealth  in  diamonds  and  other  gems,  which  he  may 

fellow-men  and  of  his  Government,  because  he  can  trust  nobody.  Is  this  what  the  Admini  t 
Jion  or  its  friends  desire  for  the  United  States  1  I  cannot  believe  it  I  the  rather  imagine  that 
those  persons  who  reason  in  this  sense,  and  who  labor  to  this  end,  are  actuated  by  a  sor.  of 

monomania,  and  are  bewildered  by  strong  mental  delusion.  f  d  that  an  ex¬ 

it  is  conceded,  however,  by  the  President  and  by  the  more  rational  of  Ins  fi  lends, .that  a 

elusive  specie  currency  is  impossible,  if  it  were  desirable,  and  undesirable  Peoole 

There  is  to  continue  to  he,  as  now,  a  mixed  currency  of  specie  and  of  paper;  and  the  People 
are  to  have,  not  specie  only,  nor  Government  paper  only,  but  something  else. 

But  if  the  Government  are  to  have  Government  paper  and  specie  only,  and  the  People  s  | 
thino-  else  then  is  the  Government  independent  of  the  People,  as  I  have  said  from  the  V 
not  In  its  Treasury  only,  hut  in  its  currency  also  ;  and  that  as  a  permanent  system  of  P°  1  y- 
"Vnd  whatL  the^ss/med  relation  between  the  two  currencies  1  Why, 

rior  currency,  is  to  be  for  the  Government,  and  that  the  inferior  currency  of  bank  paper,  dra^ 
and  checks,  is  to  be  for  the  people.  Such  is  the  theory  preached  to  us,  and such i  s  the  precis ^ 

point  to  which  the  theory  brings  us.  And  will  the  people  of  the  United  .  identifi- 

P  I  have  been  accustomed  to  think  that  the  very  essence  oi  Democracy  consisted 
cation  of  the  Government  with  the  people.  This  idea  of  the  separation  of  them-of  the  givin, 
to  the  Government  either  an  independent  place  of  deposite  for  the  public  re venu  ^ 

pendent  currency,  or  independence  of  the  people  in  any  thing  e  se  lsa^JT  j  enlightened 
racy  altogether.  To  be  sure,  there  is  enough  of  this  among  those  opulent  and  S 
Governments  of  Europe”  to  which  Mr.  Woodbury  refers.  There,  the  Governmenl .and  thep^ 
pie  are  more  or  less  separate  in  their  interests.  In  some,  the  governed  have  ex 
governors,  the  hereditary  princes,  and  nobles  of  the  land  a  portion  °f  pohhcal  ngh^,  ~ 
constitutional  monarchies  of  Europe;  in  others,  none  at  all,  as m  t  ose  ^  sw 
all  men  (except  the  prince)  are  equal,  because  all  men  are  inferior, 

There  the  Government  is  independent  of  the  people.  But  the  United  State* .  c ■  ? •  isPdem 

of  associated  republics.  Our  political  organization  is  republican ;  out ,S0Cial. democtatic 
ocratic ;  and  all  the  influences  which  pervade  the  country,  social  and  political,  overne, 

And  the  dearest  value  of  our  institutions  rests  in  the  principle  that  the  gove  n  J  ir€ 

are  identified  in  their  interests;  that  the  least  movement  which  stirs  in  the  heart  beat  p 

ly  through  the  whole  frame,  and  the  least  touch  on  a  single  member  sends  a  heI 

to  the  heart.  Government  and  People  should  sail  in  the  same  boat  to  ^orswim  t^^ 
And  yet  this  Administration,  professedly,  and  of  set  purpose,  undertakes  to  d  j  inde 

ment  from  the  People  in  the  matter  of  currency ;  to  give  to  the  Government  a  sepa. 
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monarchies  of  the  *01d ^WoHd/whose^olh^icaHiiTtit3  r°n  °f  lhe.  separation  policy  of  those  very 
nation  to  every  true-hearted  American  '  are  (or  shouid  be)  a  name  of  abomi- 

Peopie.lititm  t  “of  thfCfS,^  ‘f^TtC^’  °f  >he 

of  the  obligation  of  the  Government  to  use  that°row  *°  faCtLhe  T*?  ?0t  haVe  res,sted  the  force 
of  evils,  the  existence  and  magnTnde  ^vvhich  he  ha  ’.of  ^V611**  °f  'he  P.'°P!' >  in  the  midst 
in  the  habit  of  expecting  too  much  from  t >i ^  <  '  c  reeded.  But,  he  said,  the  people  were 

power  to  act.  P  S  “Ch  if0m  the  G»''ernment,  which,  in  the  present  case,  had  no 

Go4arnmemiienopSobeentlthe  "™“  °f  tWs'  as- 

)veracting  ;  claiming  the  right  and  admittino  th  Ft  T  on  t  le  currency,  but  he  was  perpetually 

■foment  in  this  matter,  throughout  the  controvert  aTygmng  uPon  the  policy  of  the  Gov- 

Into  the  constitutional  quesUon of ^  ^ 
ency,  I  will  not  enter  now;  but  I  cannot  forbear  Tederai  Government  in  relation  to  the  cur- 
uns  through  all  the  discussions  of  the  Administration n  tke  faJlacy  of  an  assumption  which 
pecie  as  the  currency  of  the  Constitution.  I  ask  themVt  lnendsf  Th(ry  talk  Perpetually  of 
n  the  Constitution.  It  is  not  there  either  in  ^  h°W  me  he  word  currency  any  where 

'ank  paper  currency  in  the  country  when  the  ConstitnT’  angUage.  or  by  allusion-  There  was  a 
on  left  untouched.  It  did  not  inVSstiSS™  ^  mt°  being;  which  tbe  C°nstitu- 
le  or  for  Congress  to  provide.  All  it  did  in  1  an~  currency.  It  left  this  for  the  peo- 
le  States  to  coin  money,  or  to  make  any  thing  but' gold  ancUif  !he.£rst  PIace>  to  forbid 

nd  m  the  second  place,  to  authorize  Congress  to  5nin  J  tender  in  Pa-yment  of  debts  ; 

r  of  foreign  coin.  That  is,  it  fixed  a  standard  oft  !,°  regulate  the  value  thereof 

tted  and  prices  measured.  But  it  did  no*  provide  that-  ^  lch  a  contracts  were  to  be  regu- 
Jun tries,  should  be  the  currency  of  the  United  States  ^  °Ur  °Wn  or  that  of  foreign 

*  ^mirss^ own  rstitruttai  —  * 

dmimstration  holds  in  the  matter,  and  what  its  Lnduet  L  c  ^  ^e8^°”.of  what  opinions  the 

After  the  many  disavowals  on  the  part  of  the  Admini  strati0”^  ft  Wltb  US  Professed  opinions, 
ncy,  or  otherwise  to  interpose  in  that  behalf  for  thTh  &  P°Wer  t0  regulate  the  cur- 

»>  in  its  advocacy  of  this  ,be  ^  do**  «»  Administra- 

ich  power  %  On  the  contrary,  the  messages  of  tti!  P  ?  rea&ury’  act  or  speak  as  if  it  had  no 
ncy  question  and  the  banks;  Mr.  Cambrelen^’s  reno rtll  t  t  fulJ  of  dl?cussions  on  the  cur- 
’hey;  and  all  the  speeches  and  newspapers  on  ?W ls.  ,repI?te. Wlth  considerations  °f  general 
amor  against  banks  and  bank  paper  RuHf  Vn,Fr  ^  *  °f  the  questl0n  are  stark  niad  with 
1  provision  for  the  mere  selfish  wants  of  the  TreasurT  whv  d?1  Pfnt  °f  making  some  fis- 
issions  1  If  you  have  no  power  over  the  current ^  v,  y°U  no^stoP  there  in  y°ur  dis- 
,  if  it  is  not  your  duty  to  act,  then  it  is  your  duty  to  absiliT  hmmess  to  meddle  with 

y  given  subject,  it  has  no  right  to  agitate  on  that  subiert  TK  Cann0t  legislate  on 

iple.  Be  consistent,  then.  Whv  if  Ject‘  Jbe  abolition  question  is  an  ex- 

■ni  a  disordered  currency,  and  to  provide  them  a  better™^  °  legis!ation  to  rebeve  the  people 
m  regard  to  that  which  you  profess  to  helip™  ^  *  d°  J0U  PerPetually  lecture  and  exhort 
Imitting  that  you  have  no  difect  powlv  I  f  ^Vert^ns  exclusively  to  the  several  States  ' 

b1  “  aa  nnconstitutionaTandfanjustf1  J°U  3Ct  by  mdireCtion  ?  ™at  would  be 

nselt  to  the  a  Pri'’ate  letter  from  Gen.  Jaekson 

and  commercial  reform.”  J  b  1  accomplish  a  great  “ financial ,  curren- 

:al  machinery  for  \hf  Treasury  “simply?  t!OrParenyouAre  ?ngaged  in  “i-ganizing  a  proper 
cy  reform  1  If  so,  by  what  means,  LrecforTndirect  7  W  “  a  S'ef  CODlmereial  and  cur- 
utionai  power  to  direct,  regulate,  and  control  S  ,  Ha,Ve  y0U  or  have  y°u  not  the  con- 
'ey  ?  If  you  have,  say  so.  If  VOu  have  n  t  '  anks,  and  to  reform  and  establish  the  cur- 

se!°  Parade  Ws  denial  of  the  power  of  Cone-mT^  S°tV  T  lG  messages  of  the  President  never 
1  ugh  no  direct  power  is  given  the  end  tZT  hlf  “a!ter-  Are  We  to  understand  that 

!et  •  If  have  the  power,’ direct  or  indirect  to *refnr  m^TeCtly  hy  the  use  of  some  other 
concedes  the  whole  question  ;  and  if  you  hafe  the  r"  CTrency  °f the  United  States , 

f  ,a  bdI  at  once,  expressly,  for  thu/  “great  1  °a  °n  y°U  to  exercise  it,  and  to 

;  iet  the  interests  of  the  people,  not  hose  of  the  ’  cofmf  e|'clab  and  currency  reform,” 

^im.  But  if  you  have Vsuch  power  then^ I  ZoZT™-’  f6  ltB  pHmary  and  P^incipa]  end 
I  had>  a«d  thus  keeping  the  whole  coun’trv  f  ‘ff  y°m  talking  and  arguing  as  if 

1  ussion  of  that  of  which  (as  you  pretend')  the  F.S  feVer  °f  anxiety  and  agitation  by  the 

:  cr“  •  B^v<»“  thing  o,\hroZf^tltTiae0^r:n- haS  nr°  dir«‘^ jurisdiction  or 
*‘o«-  V our  preacn.  course  has  the  evils  of  both,  without  the  bLefitfoTliLw’1'  ^  £a“C 
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If  you  persevere  in  the  profession  that  you  have  no  direct  powers,  then  I  demand  of  you  to  re¬ 
flect  whether,  according  to  your  own  doctrines,  you  have  any  powers  at  all.  I  ask  the  gentle¬ 
man  from  New  Hampshire  (Mr.  Atherton)  to  reflect  on  this.  In  the  last  Congress,  the  House, 
on  his  motion,  and  by  a  vote  of  nearly  two-thirds,  adopted  a  resolution  beginning  in  these  words : 

“  Resolved,  That  Congress  has  no  right  to  do  that  indirectly  which  it  cannot  do  directly.  Does 
the  constitution  give  you  power  to  “  unbank  the  banks”  by  direct  legislation  .  No.  Then,  the 
agitation  of  the  subject”  here,  “as  a  means,  or  with  the  view,  of  disturbing  or  overthrowing  that 
institution  (banks)  in  the  States,  is  against  the  true  spirit  and  meaning  of  the  Constitution,  an 
infringement  of  the  rights  of  the  States  affected,  and  a  breach  of  the  public  faith. 

There  is  another  question  of  power  involved  in  this  bill,  addressing  itself  more  especially  to  the 
ultra  State  rights  school,  if  (without  any  disrepectful  meaning)  I  may  be  allowed  to  use  this  J 

eXTheS1obiect  of  the  bill,  as  described  in  the  title,  is  “to  provide  for  the  collection,  safe-keeping, 
transfer  and  disbursement  of  the  public  revenue.”  No  express  power  appears  in  the  Constitu¬ 
tion  to  pass  a  bill  of  such  a  description ;  but  it  results  from  the  express  power  given  to  Congress 
to  raise  and  employ  a  revenue,  and  the  power  to  pass  all  laws  needful  to  the  due  execution  o„  | 
other  specific  powers.  The  precise  thing,  as  we  have  seen,  which  the  bill  proceeds  “  to  provide 
is  a  system  of  individual  agents  for  the  “safe-keeping”  and  the  “  transfer  of  the  revenue  and 
the  exclusion  of  bank  paver  in  its  “  collection”  and  its  “  disbursement.  Such  are  the  vmme 
diate  objects  and  the  provisions  of  the  bill  in  terms.  It  is,  in  the  letter,  a  mere  revenue  measure.  | 
But  what  is  it  in  spirit  and  ultimate  purpose?  All  the  Executive  messages  and  all  the  speeches  I 
and  reports  in  Congress  implv,  and  General  Jackson  expressly  says,  it  is  to  effect  a  gi eat  com-i 
mercial  and  currency  reform.'”  It  is  for  this  that  banks  and  bank  paper  are  to  be  repudiated  ml 
all  the  transactions  of  the  Treasury.  The  Government  is  to  receive  and  pay  specie  orny^in  or¬ 
der  (indirectly)  to  reform  the  currency.  Wherein  consists  this  “reform  of  the  curre  y • 
the  regulation  and  restriction  of  the  banks  and  bank  paper,  say  some;  in  their  total  destruction  * 
and  proscription,  say  others.  To  what  object  this  warfare  against  banks?  It  will  encourage 
the  planting5 interestf  say  some;  it  will  aid  the  manufacturers,  say  others.  A^us  we  reach! 
certain  ulterior  objects,  which,  from  the  stress  laid  upon  them  by  the  friends  of  the  bill,  would! 
seem  to  be  of  more  importance  in  their  eyes  than  the  narrow  question  of  the  fiscal  convenience J 

°f  mode  of  legislation.  I  do  not  say  that  it  is,  or  that  it  is  not. 

What  I  suggest,  however,  is,  that  when,  a  few  years  ago,  the  advocates  of  protection  to  manu¬ 
factures  pursued  exactly  the  same  mode  of  legislation,  that  is,  such  a  use  of  the  revenue  powe 
in  the  Constitution  as  should  incidentally  promote  certain  ulterior  objects  tor  which  t^re  appear 
no  express  grant  of  power,  the  act  was  on  that  very  ground  pronounced  by  the  South  to  be  un, 

constitution  ^  ^  the  Constitution  contains  no  express  grant  of  power  to  levy  discnmi 

nating  duties  in  order  to  encourage  particular  branches  of  labor  or  investments  of  capital,  it  i 
equally  clear  that  it  gives  no  express  power  to  discourage  any  particular  form  of  laboi  or  in  t 
n?ent  of  capital;  no  express  power  to  regulate  banks;  to  restrict  their  loans  or  issues  ,  still  lesl 
to  destroy  banks,  or  to  proscribe  their  paper,  and  expel  it  from  the  community.  Nor  doe 
contain  any  express  grant  of  power  to  encourage  the  planting  interest,  or  to  aid  the  manu 

faCAnd  will  you  do  that  indirectly  which  you  have  no  right  to  do  directly  ?  Will  you  pass 
bill  which  though  it  purports  to  be  a  revenue  act,  is  claimed  and  understood  to  be  an  ac 
unbank  the  banks?’’  The  South  Carolina  Ordinance  of  Nullification,  the  South  Carolina  Ej 
position  the  speeches  of  eminent  statesmen  of  South  Carolina,  agree  that  such  legis  a  ion  is 
\busive 'exercise  of  the  constitutional  powers  of  Congress;  that  though  the  primary  object  of  a 
act  of  Congress,  the  object  on  its  face,  be  constitutional  within  the  scope  of  some  granted  powe 
vet  f  the  ulterior  object,  the  incidental  motive  of  the  act,  be  the  pursuit  of  a  thing  not  gran 
ed,1' then  the  act  is,  nevertheless,  a  violation  of  the  spirit  and  true :  intent  of  ‘^ConstttuUom 
I  assure  gentlemen  that  I  cite  these  documents  in  no  disrespectful  sense.  On  the  contrary 
respect  the  ability  which  is  displayed  in  them,  and  the  gallantry  of  their  authors.  And  tl. 
identity  of  the  constitutional  principle  involved  in  the  two  cases  makes  the  citation  pertmei| 


anThusPthe  preamble  to  the  Ordinance  speaks  of  “  acts  purporting  to  be  acts  laying  duties, ,  & 
buh“4,  intended  for  the  protection  of  domestic 

to  classes  and  individuals  engaged  in  particular  employments,  &c  So this  Ml  ™y  b  c 
terized  as  purporting  to  be  an  act  to  provide  for  the  safe-keeping,  &c.  of  the  Pu™c  re\e"“  ’  , 
in  reality  intended  for  the  indirect  proscription  of  banks,  and  the  imposing  of  restriction^ 

classes  and  individuals  engaged  in  particular  employments,  and  the acUng  akinst 
The  Exposition  says:  “The  Constitution  may  be  as  grossly  violated  by  acting  , 
meaning  as  against  its  letter.”  And  again  :  “  The  Constitution  grants >  to  Congress Jew 
“  imposing  a  duty  on  imports  for  revenue;  which  power  is  abused  by  being  converted  into 
tns  rumen"  for  rearing  up  the  industry  of  one  section  of  the  country  on  the  ruins  of  anoth 
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he  saerijice  of  ihfmiginfgobjut^l tlTTn^T'*  °*m“  another,  and  that  by 

loctrines  appi^  distinctly  to  ,hiS,  4c.  Thi 

r  of  acting  upon  banks,  or  of  promoting  this  of  that  interest  ^  "°,ri°bjccts  ?f  a  currency  reform, 
bjects  appear  to  fill  the  minds  and  the  productions  of  the  frLd  d'*c,°,uraf  "S  an7  other,  which 
And  there  is  a  remarkable  speech  of  Mr  Havnp’  /  f  f  nds  of  the  Administration. 

‘  Wih  gentlemen  suffer  me  to  ask  them  ”’he  savs  ^  -T6  P°mt‘  (Senate>  April,  1824,) 
hich  this  Government  possesses  to  adopt  a  system  for  X  °U7°  me* lf  they  can’  the  Power 
cular  branches  of  industry?”  And  I  may  add  •  n/  r  7  aV°Wed  purPose  of  encouraging  par- 
^stry,  such  as  banking  or  any  thing  else  An  ™  dlsco“™&"g  Particular  branches  Sf  in¬ 
sort  to  theoretical  speculation, sfas  to  fhe  m^sttonyemW ''  7  tdl  US  We  have  a  to 

,d  that  you  can,  by  law,  encourage  cert7n^ 

t  M  afrnS°Ildated  but  an  unlimited  LZefZlT  If  Z  ^  ^7’  is  to  ma^  this  not 
t  all  the  pursuits  of  your  citizens?  And  if  «II  Ca"  C(?ntl;01  and  direct  any,  why 

mtlemen  surely  forget  that  the  supreme  power  i  •  not  ’  lmitatlon  o{  y°ur  authority  ? 

’  ,notKthese  expressions  seem  as  if  they  were  desXpTf hetGovernment  opthe  United  State!” 
}rk  abaut  “  theoretical  speculations  to  the  3  Very  biU  ?  How  aP*  is  the  ™- 

i  us  try,  and  the  encouragement  or  discouragement  ^n<V*en,®n.t  °r  profitable  employments  of 
>sage  how  emphatically  does  it  not  condemn  hTlf  u-  P“rsuits  !”  And  the  whole 

irection,  the  pursuits  of  those  citizens  o  the  State  wbP?f  ^  Government  to  control,  by 
ted  their  capital  in  the  business  of  bankln  j68?0  have  engaged  their  industry  or  in- 
te  Governments  1  Again  he  says  •  -  But  ourTr^nn^^^^^  °f  the  amhor^on  of  the 
evy  imposts,  and  that  it  is,  therefore  within  fPPP  .ts  graV®,y  Inform  Us  that  this  is  a  bill 
are  gravely  told  that  this  is a bill to  proT  de  fort  *7  7^  °f  the  Constk«tion.”  So  here 
revenUe  But  Mr.  Hayne  replies:  ^‘True  sir  if  afekeeping  and  disbursement  of  the  pub- 

i  the  bllL  But  surely  gentlemen  will  not  attempt  !'eVGnUe)  Were  the  en(i  and 

tdherence  to  the  letter  of  the  Constitution.  *  *  Tfh  hi J X7  &  departure  the  spirit  by 
iregard  to  the  spirit  and  intent  of  the  Constitution  if  ^  1C1Cnt  t0  adhere  to  the  letter  with-  * 
vosefor  the  accomplishment  of  another  nnrt  ’  'Jr  7  6  Use  a  Power  granted  for  one 

institution  on  parchment  ***  ***** P^pose,  it  is  efsy  to  sh!w  that 

adad  to  aPPfte  t0  thi§  ~ ,  and  the  objects 

?  the  case  ef  the  tariff  bill,  be  a  fiscafone  yetThe  ?nri  °f  the  Present  bill, 

her,  and  a  very  different  one.  I  do  not  mean  to  sJ7b ' Tt  ’  lndl?ct’  or  ulterior  object  is 
,  but  I  say  that  if  those  gentlemen  at  the  South  7  f  i  ad°Pt  the  ldeas  quoted,  for  my 

r  opinions,  abandon  them  upon  this  bill  if  in  ri  *■  Wp°-  Pave  keret°fore  concurred  in  the 

‘Congress  may  do  indirect  what  th^  ad-it 

ihe  using  a  power  granted  for  one  obiprt  fn  f  d°  dl1rect  ^  they  concede  here 

!  f  *c  Consfilufion.-if  tfty  conTent T  U  "0  ‘violati™  Perv 2 

!«o  an  instrument  for  rearing  ud  the  in,W™  r  h  rCTenue  Power  now.  bv  converting 

hrif  ,0'd^  th^  aa"  ‘thl  power  wlidt  ,rr°n  °f  the  ntinsof 

or  the  avowed  purpose  of  encouraging  (or  discouraringl^ 'eminent  possesses,  to  adopt  a  sys- 
J  this  occasion,  they  ‘attempt  to  iimtifv  j  gr  g)  particular  branches  of  industry  *— «- 

1  °f fiha  oo„stit«ti,'“in"°fid: 1  l  opr;e,;um  ,h,e  spir^  b-v » ^jz\he 

d  for  one  purpose,  for  the  accompiiihm^rn  of  annth7  ^  g  th,s  biI,»  to  ‘use  a  power 
!  Confidently  anticipate,  that  if,  hereafter  it  should  &  ^7  d!&\ent  Purpose,’— then 

l»  of  my  constituents,  to  maintain  thp  rnnltP  <•  r  rn^  °^’  ,n  fhe  defence  of  ihe  in- 

uties  °n  imports  for  the  protection  of  domesticTnduItrv  ' df,eXped!®nc/  of  discrimination  in 

Sss? ass 

| in  tbese  matters,  yet  they" propose  to  eltTrt  powe!  fnd^  I^deral  Govemment  any  direct 
currency  by  indirection.  The  points  next  to  hV  t°,effe?t  preform,  a  radical  change 
are  the  objects  proposed  good  ones?  And*  in  the  seern^T^  therefore»  are>  in  the  first 
«y  be  attained  by  the  passage  of  this  bill  i  ’  h  d  place>  whatever  their  character, 

1  Primary  nKinnf  ,  . 


I  T)i»irri«r.  1  •  J  Ul  tills  Dili  .  statin, 

}  current  phr Le/to  imbemk  thinks.  W°Uld  ' °  ^  t0  act  upon  banks>  or,  according 

I  not  scruple  to  sav  that  mud,  ,~.c  +i -  .  . 


»  '  uic  uunns.  — ’ 

*  ^nd  8P®“h“  “fy 'hheaf,£ndCsh  of  Ihe  Admmistado™  TT  ba"kS’  WhiCh  PerVadeS  <he 

,  J  te,  r  te.  ami  ^ 

ion  of  their  compensating  benefits  in.i  hP  „  r  losfs  •ncident  to  banks,  without  any 
:-e-  Suppose  that  precisely!;’  sal  m„de  of  1  3t  ba”‘iS  are  inju'iuus  “>  <h=  P«b- 
•tc  .ng  together  all  the  explosions  that  have  ever  taken  nl.!"®  "ere  ,aPP'ied  t0  steat>boats. 

I  Uon’  vvlth  the  consequent  loss  of  life  and  of  prooert^  th®  aPP!lcatl°n  of  steam 

present  to  the  view  1  What  then  ?  Would  you  rckct  thp  a°  appaIling  Picture  would 
2  you  reJect  the  use  of  steamboats  *  Have 
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there  not  been  advantages  in  the  use  of  them  far  more  than  enough  to  counterbalance  the  disad 
vantages  !  Just  so  it  is  with  banks.  against  banks.  Is  bankini 

Again  Admit,  for  the  argument  s  sake,  jrUlhat^M^  ^  incorpo[ate, 

to  cease  !  No :  all  that  is  to  for  e  nation  has  bankers  and  banks  of  some  sort,  cor 

bankers  to  unincorporated  bank  ,  ^  ^  between  the  two  !  So  far  as  regards  the  bank 

porate  or  unmoral. ed.  »  a  legai  form  of  association,  and  the  limit  of  their  cc 

ers  themselves,  the  only  dlffe'e£C  re  ds  fhe  community  at  large,  incorporated  banks  enab: 
partnership  responsibility.  bo  tl  stock  which  would  otherwise  be  confined  to  a  fc' 

many  individuals  to  have  an  i  -  ^  ,  proscrfl,jng  such  banks  as  w 

great  capitalists.  5  Rothschildl  Barings,  Hope 

now  have  in  the  United  States,  an  g  P  sWho  does  not  know  that  such  men  as  tl 

Laffittes,  Aguados,  and  Torlomas  in  P  e  influence  with  Government,  more  to  sj 

Rothschilds  have  more  absolute  Pow(jr  tb  change  of  dynasties,  than  either  or  th: 

on  the  question  of  peace  and  war  and  the  stability  or  the  change ^oi  dy  has  ^ 

all  of  the  banks  in  the  United  States  1  Even  Turkey  has  or  of  t, 

Bank  of  San  Fernando.  She  has,  1 =«  e  »  heart  bleeds  when  I  think  of  that  n 

great  instruments  of  commerc  al  mtercou  ,  y  j  nf  their  industry  and  coi 

K,x  ras  ra  tssrcs:  .  -  -  -  ■ 

C  What,'  then,  I  ask  again,  is  the  point  of  all 

do  away  with  bankers  associated  by  a  charter,  and  subst.lute  bankers  assomate  jr  ^  p 

partnership!  A  small  object,  truly,  o  ,  .  js  a  very  shallow  and  superfic 

[f  banks,  in  some  form,  are  to  continue,  and  bank  papm  *\*o,  fpeculalion,  and 

course  of  argument  to  be  all  the  time  in  u  gmg °d  h  uke  Brjng  the  thing  to  a  pt 
S^^^rrd“dCr  there  is  an  evil:  g- ns  the  remedy  1-^ 


? 


tical  issue.  What  is  it  you  wish  to  do  *  ou  »y  ™ if  they  aim  at  any  thi 
destroy  the  banks!  The  arguments  of  many  8  and  reform  them  where  they  go  wroi 

Is  it  only  to  amend  them  where  amendmen  is  c .  *  ’  g  f  Massachusetts  is  no  friem 

If  so,  I  go  with  you,  my  constituents  go  with  ^he  ^  ^  ^  tQ  impr( 

bank  suspensions.  I  say  with  Burke,  that  I  „  B  tPif  y0ur  object  be  reform  only, 

taken  together,  would  be  my  standard  o*a  -Wamja -  Bat  ^  ^  fof  ^  expre£S  . 

you  have  the  constitutional  power  to  r  ,  y  J  ^  ^  biU>  h  io  you  not  say 


,e  the  constitutional  power  to  reform,  wny  uo  - -  »»  s 

posel  If  amendment  of  the  bank  system  be  your  *,one.  Like 

HI  ^is  bil,  proposes  n  oreibrmo  ^^ecie-paying  and 


itl  This  bill  proposes  no  reform  of  ™ and  non  sP. 

grave,  it  levels  all  distinctions ;  for  by  U  b  k  ,  g  ^  u„distinguishing  legal  massac 

paying,  are  condemned  together,  and  hande  Administration  would,  in  trutl 

P  Yet,  as  if  absolutely  to  confound  our  SftSU  tonoetation.  of  banks,  the 

at,  and  to  cause  us  to  doubt  Ze Sr  popular  effect,  a,  the  last  set 

ministration  really  intends  any  thing  hostility  official  or  personal,  to  banks,  an 

of  Congress  the  President,  after  disavowing  any  hostility,  omcia  p 

ter  referring  to  his  past  course  on  the  subject,  sal 

_  .1  _ +  ^ A  ;»-»  t  Vi o  nvprr. 


-jr  referring  to  his  past  course  on  tne  suujm,  •  onferred  b  law,  and  have  never  do 

“  I  have  yet  ever  wished  to  see  them  protected  in  the  exercise  of  „htsc  n  lhroUgh  that  channel,  the  oth 
fJSS  When  properly  managed,  be  used  or  not £  con  duett 

it  on  the  best  terms.”  -  ’  -  - tV* 


WUU1U  buv  - -  -  , 

_  on  the  best  terms.  ...  ie  intercourse  of  the  Government  with 

If  the  banks  are  of  such  undoubtable  uny  ,  ^  ivate  citizens,— the  conferring  of  m 

is  to  be  regulated  on  the  same  pnncip  whenever  it  can  accomplish  a  financial 

benefits;  and  if  the  Government  is  to  becomes  of  all  the  general « 

ration  better  with  their  aid  t  an  w  distinguishes  the  orators  attached  to  the  Administra 

•t&SZSg? 'ff£Z if  2St“  - .... «-  — >• 

or  in  addition  to,  the  action  upon  banks  as  such.  .  — J® 

..  i  1 ♦  V-.  a>  nnPTflt.lOn  Ol  tl) 


in  addition  to,  the  action  upon  banks,  as  sue  .  *  the  currency  is  a  mere  e; 

All  candid  men  admit  that  the  oper  experinient  will  succeed  any  better  than  that  i 

No  one  is,  or  ca in  be,  sur  J  Tj^ited  States  Bank,  which  did  give  us  a  goo 


ment.  No  one  is,  or  can  be,  sure  t  lat  n»  exp  otatps  Bank  which  did  give  us  a  goo 

preceded  it.  General  Jackson  overthrew  the  Un  d  bt  ^  ’  Tn  lransferring  the  pubi 

equal  currency  of  stable  and  uniform  value  f !hq!  these  would  give  us  a  still  “better  curre 
posites  to  the  banks  of  the  States,  he  a  eSe  commerce  The  better  to  enable  them 

and  would,  in  other  respects,  meet  the  wants  of  commerce  ine^  ^  ^  place  ( 

this,  h»  fiends  proceeded  to  multiply  the  num  the  Secretary  of  the  Treasur 


this  his  friends  proceeded  to  multiply  the  numoer  o.  ^  >  y  lbe  Treasury 

M  States  Bank  ;  and,  for  the  and,  of  ecu 

StaSW  Administration  was  drawing  specie  from  Eure 
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An  excess  of  credit  and 

directors  at  the  Bank  of  England  ;  a  cessation  of  heir ^discount^  tn  h  A  >  *  pan,'C  among-  the 
suspension  of  cash  payments  by  the  banks  of  the  United  f  lmencan  trade;  *  general 

cuirency,  exchanges,  and  commerce:  This  explosion  of  fVn  ^  V  a?d  tbe  utmost  disorder  in  the 
a  most  at  the  very  instant  of  his  leaving  the  Presidency  °  a  ?  Jackson  s  experiment  happening 
penmen  t.  And  what  is  that  1  By  th?  explosion  of  Pen  n,°W  C,°meS  Mr-  Van  Buren’s  ex» 
up  and  the  patient  lies  prostrate  on  the  around  hi'  liT  k  k  fackson  s»  lhe  currency  was  blown 
1  br°r  •  A"d  what  does  the  new  "  with  ™unds  Jd 

writhing  and  groaning  in  his  agonv,  to  bleed  to  death P  or  t’  Wh>’  t0,  et  tbe  Patient  He  there, 

!  as  he  may.  Doctor  Van  Buren  will  not  set  a  l.nnp  ’  gCt  °P  a”d  get  weI1  witb«ut  help, 

;  wound  ;  and  the  only  remedy  for  the  case  seems  to  be  to  disch  "°  T*  38  ?Pp,y  *plaster  t0  a 
|  Harrison  m  his  place.  For,  in  the  message  of  1840  h  and  introduce  Doctor 

'lj  turns  over  this  great  currency  question to  -  ^  President  “valier- 

territories  twonty.n^6  independent  communities Tn  all  IT)  °[  the  several  States  and 

~:.e  Federal  Government  is  to  do  nothin q-  Tt  Pi  i  ’  °d  1,n.VJtes  tbern  to  remedy  the  evil 
'its  currency,  above  all  other  things  that  fecuritv  nf  §  armS’  Whl,St  the  United  State^ needs  for 
L‘n,,eft!St!L  “d  against  fhe  "regular  and  conLdLmrvUS '  *£?' T  “lion  of  for 


;eign  interests,  and  against  the  irregular  aS' conn,  r  T”6  S"'’  against  the  adverse  action  offer- 
ew  l!  G;,Tenl  al“  has  'heSpower  to  aCU°n  °f  'he  SCT"al  States,  which  the 

they,  in  1 8 1 3,  whenaH  fhf SnksOTt  of  N^EnXT  X  °f  ‘he  Confederatiim  ?  Did 
n  1837,  When  neariy  all  the  banks t  the  5S£3&”P“df  .T™  payments  ?  »d  ‘hey, 
be  ootrency  now,  when  most  of  the  banks  South  and  W !  ,.Have  tak«  'are  of 
pension,  and  seem  likely  so  io  continue  we  kn  “w  “  ,  hW  f  °f?few  York  are  »  a  state  of  sut 

>egan,  winch  of  the  States  threw  themselves  into  the°breaclft  )Vhel?  lhP  Present  suspension 
noney  currency  ?  Was  it  the  great  State  nf  pT  ,  .  ch.  to.stoP  the  incursion  of  a  naner 

ration  1  Was  it  the  State  of  South  Carolina  whTch  presents^1  lTh^  8tat®  A(!ttdrji«' 

ard-money  currency  ?  No,  it  was  neither  of  the«e  but  he  n  ™  S'*  Simon  Pure  of  « 
nd  Massachusetts  which  were  the  first  to  breast  th  ’  *  *  the  Opposition  States  of  New  York 
Japitalists  of  New  York  and  Boston  who  stopped  h  WaS  the  Enounced 

ve rfl owing  the  whole  land  in  the  same  common  del  Je  Th^  T"6*  “d  Rented  it  from 
lr.  Atherton)  says, —what  of  New  Hampshire?  Vrenlv  N^  New  Hampshire 

Uh  us  in  Massachusetts  ;  and  it  could  not  well  have  don/othe^sT  I?a™Psh*re»  to  be  sure,  acted 
V  ^w88  the  mass  of  caPbal  in  Boston  and  New  York  been  otherwise  mind- 

ates'  WG  m  Massachusetts,  do  not  profess  tn  he  k  ^  SaV®d  the  banks  of  the  Eastern 
rive  all  we  can  to  pay  our  debts,  understanding  that  to  ^urrf.nc3r  men,  but  we  generally 
e  should  find  it  much  easier  than  we  do  to  worrv  l  g°°j  P°  1Cy  as  web  as  honesty.  And 
■sis,  if  the  States  in  the  South  and  West,  which  by  thdrVen^"  tbe  .difficulties  of  the^resent 
i od ness  for  a  specie  currency,  would  pay  us  what  thev  R  Fr®ser!tatlves  here,  profess  so  much 
!  V®ry  I  to  take  if  we  could  get  i^l  good  convert^  “  Specie»  we  should 

nc  ,  by  their  hard-money  votes  here  aid  the  Admin-  f-an^  PaPer*  And  if  those  States 

each  Slate  by  w 

asures  for  a  resumption  of  specie  payment  i'  N0  '°  ‘h‘S  b‘";  and  has  sbe  tak«n 

Stala43I:ttnS‘0n  0f  time’  on  debts  due  to  her  banks  Te0”  ^’  unders'a»<i,  in 
ctate  Administration,  which  refused  to  require  her  bank:  .  1  ennessee-she  has  a  Van  Bu- 
ith  Carolina,  the  same.  Virginia  I  t to  resurae-  Georgia,  the  same 
iresentatives  here  frtendly  to'  the  Admir  stration  “  “  t^  f  X*'’  but  she  has  majority  *f 
apecte  J  No,  at  ail.  Th  shortfthe  sum  ,ota  slhls  7  ^  (*y’  “d  S,ate  ba”k"«o) 

tes,  they  practise  paper  money  in  all  its  fnrm«  i  t(vls*  to°  many  of  the  States,  while  as 

currency,  come  here  as  hard-money  States  Tn  l  if  thus.(:ontLribute  their  utmost  to  didder 

-  around  the  necks  of  the  rest  of  L  who  if  ley  w„n?f  ,he.  .A*"W-»ti«  to  tighten  t 
for  ourselves,  or,  if  they  would  profess  what  tW„T  Pfa  ,‘f  What  they  Profess.  could 
eral  Government  to  hear  to  reason.  h<  3  pracUce>  could»  their  aid,  compel  the 

policy  is  bad  enough  rtlCt,— whetiCT^th^PreaU  AdminUtration  by  enisling  facts, 

urrency  ,s  to  be  left  to  the  States  *°  think.  'be  amendment  of 

declare  and  argue,  one  of  its  objects  be  to  effect  »  th  *  3S  “any  of  the  friends  of  this 

nVda  anfk  Paper  fr°m  the  business  of  the  Treasury  CUnGncy  re  0fnij  ’  by tbe  proscription  of 

■r^Ih  °ft  the  Adminisreation/coutenf^themireives  Sf  .IT  , XT’  ^  tha  ^ 

’  Pr°P0!lng  a“ything  of  a  pract.carnatuare  CAS,0aH  TcLS 
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opinion,  of  the  day,  there  i.  probabiy  ^  dtfferenc^  onjhis  »  ,n  the^nda  offeree. 

suspended  hanks  ^“UredSle  bank  paper  are  quite  wrong,  ^“XhtTrue  principle*  thrt 
time  the  currency  question  was  withdrawn  from  being  less  material 

Globe,  tells  us  it  is  to  effect  a  commercial  as  well  as  currency  j  fi  medium 

Commerce  being  the  exchange  ot  commodit.es,  tn  order  “  P‘°^  "s  may  ”  1  ;  in  all 

of  direct  payment,  sufficient  in  quantity,  fixed  in  value,  and,  «>  "'«  (./made  not  from 
parts  of  the  country  ;  secondly,  for  remote  operations,  where  paymen^^t^  b  ^  the 

hand  to  hand,  but  by  bills  of  exchange,  then  a  rate  of  “  Whenever,  for  any 

lower  the  better;  and  thirdly,  commercial  credit ^and  mutual u  dtsturbed, 
cause,  the  currency  and  exchanges  are  insufficient  or  bad,  and  conli 

in  such  circumstances  commerce  of  necessity  labors.  •  r„rrencv  the  re- 

Now  if  the  object  of  the  Administration  be  to  establish  an  exclusi  e  p  ’  on 

suit  must  be,  as  l  have  heretofore  argued,  either  that  the  currency 

the  commerce  of  the  country  in  its  present  state  and  thus  wall  fell  to  perfi  ^  PJ>  ,f  the 

or  the  commerce  must  be  cut  down  to  that  currency,  -  ^  , ...  r  .l  stales  in  that 

object  of  the  Administration  be,  .hat  we  should  depend  upon .  The 

case  we  have  a  currency,  as  the  present  state  of  things  shows,  ne1™®  as  weIl  as  United 

Administration  excludes,  professedly  at  least,  the  idea  o  ov  .j^  of  the  banj<s  of  the 

States  Bank  paper  ;  so  that,  in  fact,  nothing  remains  exc  p  mieht  issue  under  a  system 

States,  unequal  and  irregular  as  it  is,  or  the  paper  which  indlvld"^  has  been 

of  fre;  banking.  How  the  latter  would  operate  is  a  absence  of 

proposed,  yet  it  is  -  experiment  m  regard  o  ^^TlL  ,he  Administration  takes 

ascertained  or  conclusive  facts.  At  any  rate,  1  1  tbe  currency,  surrounded 

up  this  plan;  and  our  commerce  remains,  therefore,  so  far  as  ie&  stration  have  involved 

with  the  present  difficulties,  in  which  the  empirical  schemes  of  the  Admtn^ra 
US,  with  the  certainty  that  it  still  persists  in  those  schemes,  but  without  any  certainty  |j 

are  in  truth  its  precise  aims  and  ends.  time  of  t],c  United  States  Bank  is  an  his  . 

toricaffaot^wWch^mnd^ffnth  in  striking^ contrast  with  ffimr  fnesent  inequality^  it nde^be  ftnk^Jl 

x^tturn^^ 

Sit » 

of  no  use  in  commerce.  It  consists,  m  the  second  pi  >  PJ  .  A0VMnment,  6ay  thirl 


of  no  use  in  commerce.  It  consists,  in  tne  seconu  pj^  ,  r  j  p  ment.  sav  thirt 

ury  equal  in  amount,  at  most,  to  the  sum  annually  expended  by  the  Government,  say  . 

million  dollars,  a  part  of  which  may  enter  in i  one  hfeh  enj()ins  „pon  the  Secfetai 

doing  so  it  will  run  counter  to  the  professed  object  of  the  ,  J  P  if  h  t 

of  the  Treasury  to  keep  his  drafts  out  of  c.rculat.on  as  far  »  may^be,  because,  ff  ^ 

largely  into  circulation,  then,  as  I  have  e  ort',a  “  ’  ||  us>  form  0f  Government  drafts 

ment  Bank.  And  this  remark  applies  to  any  other  miscellaneous 

receipts  which  may  grow  up  out  of  the  operations  of  the  Treasury  fina„ci 

Whilst  in  all  these  particulars  the  commerce  of  the  country  derives  nine  « 
schemes  of  the  Administration,  and  is  on  the  contrary  great  y  os  me  e^rt  J  j 

another  respect,  also,  it 


another  respect,  also,  >t  suffers  mhnttely  unuer -F-u  the  Administ. 

credit,  which  are  the  basis  of  all  prosperous  this  bill  is  to  be  locked  up  in  t 

tion,  in  the  holding  of  so  much  public  treasure,  whic  uge  or  for  use  aSi 

vaults  of  the  Treasury,  and  so  withdrawn  from  eneral  jackson  himself,  in’ one  of! 

basis  of  bank  issues;  contrary  to  the  opinion  expressed  y  .g  a  positive  wrong  dc 

messages,  to  the  effect  that  locking  up  t  e  ] ptr  jc  re  by  the  Administration  in  the  < 

to  the  people.  Confidence  and  credit  >-  partisans  utter  afarming  capitalists,  and  check) 
^tractive  and  radical  doctrines  which  many  P  iPf.i.irations  Qf  the  Administration  denur 
their  operations;  as  also  in  those  many  of  the  acts  or  dec a  .n^oneot Mmi  ^  ^ 

atory  of  the  banks,  which  are  thus  held  in  FrP®  ^  destruction.  Commercial  credit  is  £  * 
of  their  charters,  and  of  bankrupt  laws  for  their  par  ^  .  in  tbe  wild  declamation 

struck  at  by  the  Administration  direct  y,  a  ,  strangest  of  all  things  to  come  fiom  | 

its  partisans  against  the  use  of  borrowed  caps  •  h£h  the  industrious  and  enterprise 

fessors  of  democracy,  since  credit  is  the  only  means  by^  ‘  ^  “f  commerce  would  be  mono 

Uzed  byriSt  apitolUte  abne!  instead  of  being  diffuwd  through  the 
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being  a  boon  to  Wh°  'v"1  ^  Ms  the  merit  o! 

promoted  by  it,  and  the  motives  for  its  enactment ^  Th«  k®1  h‘S  “  among  ,he  ohjects  to  be 
policy  of  the  Administration,  and  exchances  too  -  ,»l  ,i  h  ugli  lhe  currency  is  disordered  by  the 
try  is  in  a  most  languishing  state,  and  agricuhme  ,"'0Ughf  tlle  ln,ern3'  commerce  of  the  coun- 

eommerce,  suffer  in  its  train  ;  ye  this  Miao'lvao  "T  whicb  are  >»  dependent  on 

States.  And  how  J  By  reducing,  «  tlndhig  to  edn“  ,b  indostry  <*  the  United 

cay  said  to  be  advantageous  to  the  planter  and  the  nevt  t’  th  “r  Producu°ri,  which  is  one 
IVow,  supposing  anv  such  a ♦  ’  d  1  °  1  t0  tbe  manufacturer. 

bank  paper,  (which  Ls^he  argument  f  towh^T  ^  ^  °perat.ion  of  this  bill  on  currency  and 

of  the  manufacturer-capitalist,  and  the  planter-capTtalT^afthe1  it  ^  ^  ?  P,ainly  t0  that 

employed  by  each  ;  that  is,  of  the  great  mass  of  h*  exPenae  °f  the  laborers  hired  or 

whether  m  planting  or  manufacture,  is  to  get  his  ivorl  rh^T*'  The,  caPita]ist-undertaker, 
pnce,  of  the  article  raised  or  manufacture!  let  ?h„t?h'  ^  and  thus  to  have  the  cost 
cheaper,  not  by  obtaining  at  any  less  DricerflefelJ^  the  merchant  13  to  have  a  ship  built 
constitute  so  large  a  part  in  cost  of  all  her  materials^bntT “I5”’  ?ail  cIotb,  and  copper,  which 
and  this  alone,  is  the  result  of  reducing  thTcost  of  nrod^ ^ ?  ^  l°  the  carPenters.  T his, 
invoice  of  goods  manufactured,  or  any  thins-  else  •  ihl  '  d  ,Ctl0n  to.a  specie  standard.  So  of  an 

the  A  $ 

Seurt  u“e  in  thesuppVrt bil,;."'by  d°  ~t  the  capitalists.  North  and 
“t™  from  the  Government  a  supposed ben^fif  K P*  W°U,d  disdain  «•  "e- 
mty  as  a  body,  m  the  general  injury  of  which  thev  tx  i  m  1  generaI  Prejudice  of  the  com  mu- 
Sam  by  the  supposed  advantage  to  themselves  in  the  be  ■  ”°re 'n  the  end  than  ,h'y  would 
the  long  run,  any  advantage  is  to  accrue Til.  bef  nm"f  Nor  do  they  believe  that  n 

Penty  of  the  whole  common  tv  Though  t™u ^ralely.  Their  best  interest  is  in  the  pros 
amounr  of  thc  the  mE 

the  cost  of  production  some  little  diminished  bv  the  re  loot  V“a11  degree  auSmented,  and 
standard,  yet  the  manufacturer,  or  other  mES  7  reJaetlon  of  the  price  of  labor  to  a  specie 

tegular  and  equal  exchanges  ind  currencv  whh’wb  ?  .be,ter  off  ,han  before,  without  there  be 
there  oe  such  general  prosperity  of  all  branches  of  husi?  *°  Car°'  0"  h‘S  °Peratiolls>  and  without 
or  consumption,  and  a"  consequent  “sure  f°  h™  a  «eady  demand 

It  remains  only  that  f  orfv«Pf  tu  -  .  el  Ior  the  sale  of  his  merchandise 

ff^hilTbHI?60*8  Ad,'n^niStrationjeb®lthesegood1or^bad,Uthey  wiil^e^atta/ned^b^the  pas^aee 
AmJ TmP,iSh  lh0Se  °h>CtS-any  °f  <be»r-and  if  ». 

icunty  of  mere  generalities,  and  of  intangible  abstract!^!!60186  ^  “Te  S°  covered  uPin  the  obi 
urrency  school,  and  now  again  back  to°the  hank  n  .  7  swinging  over  towards  the  specie 
t  what  mark  it  would  have  the  that  1  doubt  ^eAer  it  knows  itseff 

ank  corporations  ?  When  I  see  hoT^^  "ouldthe  Administration  destroy 

•outh  at  the  very  name  of  a  hank  —when  T  rPfl  7 ,to  ,grow  rabld  and  almost  foam  at  the 

7  “W?  °f  aI1  ^ey  say,_and  when  I  c"l  ^  ^  C0-^te 

s°me  of  the  more  zealous  orilvh  W  V,S1°nS  of  a  general  specie  curreft! 

thna,M°7d-Tat,“ch  timea  1  'night  supifosT  tlm  ^  haVe 

nh  all  banks  whatever ;  for  otherwise  the  JffL;  f  1  Intended  to  “ake  root  and  branch  work 

*urd,  undignified,  and  unjust  B„t  I  "  7  “ I  m“ch  wordy  f“0-  against  them  is  Idle 

15  nevRr  doubted  the  utility  0f  banks  W  til  hand’ ’  'he  Pre*i<lent  tells  us  that  he 

Vat*  bfra"tic  in  ,be"  denunriaiion^ °f  the  ^dmintr,! 
that  they  have i  no  sentiments  of  hostility  whatever  towards  Z  ’  ■” h°  'ake  pains  ,0  ass“™ 

ned  before,  ,t  happens  that  not  a  few  of  thoTe  l  dt  6  lnstltutlons.  Kay,  as  I  men- 

'ernments  or  their  Representatives  hprP  t  Rhich  give  utterance,  through  their  State 

*  and  as  thetm>,rds*(but  noTthJact-f^of  its  friend”^]  ’T'’'15  “f  bank  P°Per>  as  «>»  bill  profes- 
|cy  reform,”  has  it  the  power  to  do  this!  ts  fnends  declare,  and  if  its  object  be  to  effect  a^‘Cur 

i  a^e  t0  enter  into  conflict  with  the  power  of  Ihlsf  th6  Sh°Ck  °f  individuaI  interests  ?  Will 
nterested  in  banks?  Will  those  Sultry  States,  so  many  of  which  are  directly  and  brp-P 

■  all7hlndithuS  bd1,  whlch  are  Pr°ftssed  by  the  friends  of  thp  ?  WOrd’.  to°  nianJ  of  the  ob- 
lh,  and  physically  impracticalilc,  and  too  evidently  «o  f  ‘^d'n,nistra|i°n»  are  morally,  po- 
fa‘th  of  the  measure.  ’  00  er,dently  for  me  to  repose  much  trust  in  the 
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,  •  *  i  •  *  *  f  «  ic  V»pnt  ntjon  the  accomplishment  of  those  ulterior  objects,  the  dis- 

And  f‘ of  iTfriends  associated  with  this  bill  will  it  continue  m  power 
cussmn  of  which  is  by  sc >  ma  y  tion  which  time  only  can  determine. 

'“St:  "To,  the  -at 

IheyTenyh^'effictncyTr  eviT  Thus,  the  Boston  Morning  Post,  a  principal  Adnun, Stratton 
journal  in  the  East,  says,  recently  .  #  and  it  matters  little  where  the  few 

AW  ~  ^ct  ihe  c°un‘riJ'  """*  * 

the  other.” 

And  the  Democratic  Review,  in  the  last  number,  c,  ol  the  country  will  be  but  slight,  notwith- 

“  Though  the  immediate  influence  of  this  reform jup ™  and  f  jet,  upon  the  future  action  of  the  Govern 

SS£MS  ^leKJhSn^  polentas  aalutary,’ 

Here  is  the  distinct  avowal  that  the  immediate 

be  but  slight;  and  that  the  views  of  its Tth  a  view  of  the  sublet  which  has  been 
times  incline  to  tilts  opinion  myself.  ,  P  _  ,  ,  0f  my  colleague,  in  several  pub- 

very  ably  and  forcibly  presented  by  Mr.  Charles  F.  Adams  son  «rny  .  maturj  iu>  cul. 

lications  of  his,  which  charge  upon  Admmirt  *  fn  lhis  behalf,  and  its  consequent 

pable  abnegation  of  the  just  powers  r0r  after  "” many  years’  discussion  of  this  meas- 

total  abandonment  of  its  duty  to  the  peop  .  >  jt  aa  a  mere  stalking-horse  of  par¬ 
ty:!  wr^instruTenTo/party'ascendancy.  In 

^TeCTXTheTaTlumryTne:  LUthSTestion’ and  depends’upon  causes  and  influence, 
wholly  beyond  the  control  of  this  or  of  any  other  Ad™“T!a!“„n,  and  conceding  all  it  aslts,  the 

For!  even  upon  the  P™  themTe  Tl  ss  qTan"mi-hi.f  in  it,  depends,  in  the  first 
utility  of  the  measure,  or  rather,  the  mo  ■  ^  itg  administrators  and  the  abjuration  of  aU 

place,  on  the  singleness  and  in  egruy  P  P  -  lkat  this  Administration  was  disposed,  or, 
party  influences  by  them;  and  when  was  considerations  and  with  a  single  eye  to  the 

if  disposed,  was  able,  to  act  independently  P  /  .  j  depends,  also,  upon  the 

good  „Pf  thi  country  1  And  the  af^SunSy.  if  we  had  a  large 

state  of  the  Treasury.  Consider  what  would  be  withdraw  all  specie  from  circulation, 

surplus  revenue  locked  up  m  Treasury  vault.  R  ^ or  ^  EPecolive  may  have  to 
Nor  is  this  an  imaginary  evil.  Whatever  d  P  ,  ,  ag  ]ow  as  possible,  that  is  a 

keep  the  revenues  down  to  the  expenditures,  an  P  f  b  any  Government, 

problem  the  equation  of  which  was  never  ye  found  for  a  length  of  ■ «J~„y  from  . 

Nothing  is  of  more  difficulty  than  o  p  c  f?  t  diminishes  importation  so  as  to  dry  up 

given  state  of  taxation.  Sometimes  a  high  ra  P  f  .  auements  the  importation  so 

fhe  revenue  from  a  given  ariide ;  and  some., mes  a  to*  ram  of  MrVodbury 

as  to  make  the  aggregate  of  tax  received  on  1  g  y  ^  the  Ughts  which  the  Treasury 
himself,  on  one  occasion,  (report  of  December,  18.  ,)  q  ^  am0Unt  of  the  difference  be- 

Department  possesses  on  this  subject,  erred  in  f  ingle  year.  And  though,  ir 

tween  twenty  millions  and  thirty-five  million  m  ike  revenue  ol ^a  sing  y  sake,  th( 

the  remarks  which  I  have  been  this  bill  is  to  lock  up  in  or 

correctness  of  the  President  s  idea  that  the  ainou  .  -P  caiculation.  For  the  amount o 

dinary  years  will  bo  only  ^afterwards  in  the  State  banks,  greatly  exceeds 

1st  sess.  23d  Cong.  No.  16,  p.  5;  House  Doc 

“ariaa.*a  a  .......  - 

persons  disposed  to  use  the  Treasury  for  purpose « i  of  r fluence  Hp  ^  woul(]  give  , 

in  such  circumstances,  the  power  con  erre  y  .  .  control  of  all  the  business  of  the  coui 

the  Administration,  which  might  choose  so  to  e  p  y  >  fi  and  establish  that  admn 

try,  and,  by  the  combination  of ’  pohtica  faflure  of  the  Sta 

istration  in  the  possession  of  e  ^e  rause  was  its  being  not  only  mal-administered,  b' 

bank  deposite  system,  and  perhaps  ®c  of  power  What  is  to  prevent  the  same  person 
mixed  up  with  the  interests  of  P^ty  P  geWeg  Qn  thig  system,  to  accomplish  the  sail 

.  ...  ,1-1 _ — lrtnn*  OC  flip  same  men  and  the  same  motives  direct  the  councils  oft 


selfish  ends'!  Nothin 


if  may.be.  has  a  majority  of  — J 
though  whether  that  majority  is  not  obtained  by  remains  to  be  seen.  F 

^rrr  | : 

’mTT™  lz::  j  ^  ^  ***•»  f— npon  tws  measure-  01 
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They  may  hoDe  tn  (Tam  .  • 


,.  U..S,  mey  are  mrstaken,  if  such  be  their  elner.l,-  t  6  relat,ons  of  business.  I  lhink 

‘.V”-7  t0  ,he  Ad™™*ation  :  Pass  you?  bin  ^  'Tf  have  bea"  half  inclined  a. 

B  pH S~£:  s£|  f  kSsSS 

s/rjJtSr tea s&s-r r - . **. 

specie-paying  sTa t  ^nZ~  °f  » If  <W  «  t*.-* 

•‘Xi  theb  ■“-  ‘h-banlsThkhl"  tbfebankfuncy  *  ^5 

rf^he^un^™ “™"h7  ba"k™p4^ 

-eTucf69  "  h  f°ll°"'  ,he  ent’cfraemVlriaw  t  “wl?  Whifh  *°™7Zlr°ln ^“t  o 

"ESkSSS  ~  ^^zb&l-s 

Fi=BH:5HSF 

assachusetts,  as  expressed  by  her  LegiSafurf  '"  ,COnformity  "i*  the  opinionrf’rte  Stat^'l 
ajority  Of  her  People.  I  ask  the  pill  ,  ’ .  !d  as  enl'"ained,  I  fully  believe  he  la  °f 

“■—*■"“•  »”•  s— ,V  Stx 1ST£  *• 

vernmeut,  deprive  tbm  ofThe  meTnVtf  Jj”ncl!!1’  place  lhem?  law"  grelt  aderjel”  a?°“”ts  °r  specie,  dj„,in. 
?tesolvedj  That  his  excellence Go 4 Lf  °UI\repijblican  instituting  Executive,  is  hostile  to  the  IeS 

rs«wg -- 

ScS5 1  srAar-te  ss- *  -  ™ "J 

e.gn  power  in  these  United  IS, H  m,SS1°D  ‘°  their  wi,l>  -  ‘ha,  o,  the  true  uln^te 
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